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.. esldent* Sadat of Egypt and 
sad of Syria have decided to 
•rge their countries, taking 
? first step by establishing a 
ified political command. 

rhe decision consolidates the 
:onciliation of Egypt and Syria 
/- . er nearly three years of bitter 
:riminatjon and advances the 
. ab drive towards achieving a 
ddle East peace settlement 
ct year. 

Vlr. Ismail Fahzny, Egyptian 
reign Minister, said in Cairo 
iterday that it would be some 
ie. before the merger took 
ice. First, the form of unity 
■old have to be worked out. 
ck Page. Lebanon peace force 
' action, Page 4, Editorial Coni' 

- fit, Page 12 

liners to reopen 
itirement talks 

» National Union of Mine- 
rkers is to reopen talks on its 
oands for early retirement 
-it the National Coal Board on 

- mary 5. The talks will be held 
-inst the background of the 

ndate for industrial action 
• ^ich resulted from the recent 
“ lot Back Page 

ritain discounts 
shingfracas 

•bsh Ministers are confident 
&e will be no free-for-all in 
C fishing grounds after 

- mary 1 despite failure by the 
.1C Council of Ministers to 

■ee on an interim share-out of 
• catch inside 200 mile limits, 
mberside trawler ports 
ferday asked Mr. Callaghan 
. meet a deputation for urgent 
«. Page 5. Parliament, 
je 10 

•-*? tirrerxt to .. 

; apo Cod fish 

-hrag grounds off Cape Cod are 
eatened hy oil which was 
lling yesterday at the rate of 
■ gallons an hour from the 
‘Crian tanker Argo Merchant, 
M3 tons, which lies grounded 
Nau tucket, Massachusetts. 
V* 6 

.5. Defence 
elpretary named 

. ffarold Brown. 49, head of 

* (California Institute, of 
.sinology, and a former Air 
rce- Secretary under President 
mson. has been picked by Mr. 

- nay Carter as Defence Secre- 
y. * Mrs. Patricia Roberts 
rris, a black lawyer,. is to be 
using and Urban Development 

^.retary, while Dr. Ray. 
-“"rshall of the University of. 
;as will become Labour 
retary. Back Page 

lodesia tense 

’ ision along Rhodesia's westers 
I north-western borders bi- 
ased yesterday and there was 
dither exchange oi fire across 
Zambian border. Rhodesia 
accused Botswana of pro- 
:ng sanctuary to guerillas.-- 
_ ction to murder of blacks, 
-ft4 

iw the coal car 

car engine running on 
dered coal, has been desc- 
s i»d by Owen Power Industries 
California. The company 
ms that the engine is at least 
/ »e times as efficient as a 
■ol engine, non-polluting and . 

* ost silent 


at 337.8; 
long tap 

exhausted 


• EQUITIES moved narrowly. 
The FT 30-share index added 
0.3 at 337.5. Because of a mis- 
calculation on Friday at 10 a.m.. 
the index figures for Friday and 
Monday were wrong,; . We 
apologise for any Inconvenience 
caused. The corrected figures 
are published at the end of the 
Stock Exchange Report Page 20 

• GILTS were active. The long 
tap, Treasury I5i per cent,! 
1998, A, was exhausted eight 
days after dealings began. Gains 
in longs ranged to }, while many 
shorts improved by 1. . Govern- 
ment Securities Index rose 0.28 
to 59.46. Back Page 

• LONDON COFFEE prices 1 
broke into further high ground 
after a sharp rise in Brazil's! 

1 3,000r£pef totme — - r--i | 
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BY RICHARD EVANS, LOBBY EDITOR 


billet emergency esiimaieu 

, . meetimg to be 1.33m. 

, issues By Kathleen BisbtaWl BY PETER RIDDELL, ECONOMICS CORRESPONDENT 

A %l 'ClrcTir'T^vmP!^'. .25- -? 1 *V.-L»OLk in the U K. is still rising r U.K. UNEMPLOYMENT 


Mr. Reg Prentice, after resigning from the Cabinet as Minister for Overseas 
Development yesterday, marked his return to the backbenches with a sensa- 
tional Commons attack on the drift of the Government and its appeasement of 
unions. 


export lax. The March posttfer 
dimed . £173.50 . higher fa 
£2,886.50 a tonne. Page l&f 

• STERLING slipped ID points 

to illfrK-a. Its 44.7 per Wifi 
weighted depreciation .was;/ air- 
changed. Dollar's narrowed to 
1.28 (1.33). • y ' 

• GOLD rase Sl{ to W33|. 

• WALL STREET gained 5^8 
to close at 978JI9. . 

• UA TREASURY Bill rates: 
Threes 4^5 (446) per cent; 
sixes 4.46 (4.508). 

Leyland launches 
Japan sales bid 

• LEYLAND CABS has signed a 
new joint venture agreement 
with Mitsui, the Japanese trading 
company, which will take over as 
its local distributors. Leyland 
plans to build up its dealer net- 
work and boost sales in Japan 
Page 4 

• TYNE and Wear County 
Council has been given Govern- 
ment approval for completion of 
its ; £j76m. rapid transit metro 
system, incorporating British 
Rail lines and new track, some 
underground. Page .8 

• MALLORY and Ever Ready, 
the dry battery makers, have 
accepted suggestions from the 
Monopolies Commission, aimed 
at curbing their profits- Page 16 

• CHEVRON and Santa Fc have 
agreed ’ to • outline terms for 
State involvement in their North 
Sea oilfields. Page 7 


To the embarrassment of 
labour MPs and the delight 
of the Tories, he accused the 
Cabinet of •‘shirking” the real 
political issues facing the 
country by making the wrong 
decisions on public spending cuts 
and by introducing irrelevant 
measures, including nationalisa- 
tion and devolution. 

It was a forthright speech that 
underlined Mr. Prentice’s grow- 
ing disenchantment with Govern- 
ment policies and with the Left- 
ward trend in t he Labour Party 
which has made his resignation 
inevitable in the view of his 
close colleagues. 

But to the intense relief of 
the Prime Minister, the maverick 
Mr. Prentice has no intention 
of resigning his seat at Newham 
North East in the foreseeable 
future, even though he has been 
disowned by the local party. 

Had be forced a bye-election 
and stood as an Independent 
Labour candidate against the 
official— and presumably Left- 
wing — candidate, -the Labour 
Party could have been torn apart 
by the conflict 

If. as seems probable, be fails 
to secure the official nomination 
at Newham, Mr. Prentice seems 
certain to stand as an Indepen- 
dent at the next General Election, 
iust as Mr. Dick Taveme did at 
Lincoln. 

The initial, impact of the 
resignation— delayed for a week 
by Mr. Prentice so that it would 
not bp assumed overseas that he 
had quit simply because of the 
Chancellor's economic package-^- 
should not be great 

Any Cabinet resignation is 
clearly, unwelcome to a Prime 
1 v.r-tr- -at a time when the 
Gpvefiiment. is 'mader siege in 


Parliament and party morale is 
low, but Mr. Prentice's move has 
been on the cards for some 
months. 

Although MPs respect his 
courage and his forthrightness, 
he has become something of an 
embarrassment to his colleagues 
because of has abrasiveness and 
lack of political finesse, and he 
has no personal following at 
Westminster of any significance. 

His job as Minister of Over- 
seas Development will be taken 
by his deputy. Mr. Frank Judd, 
who will not have a seat in-the 
Cabinet. 

Mr. Prentice retained his 
Cabinet place on a personal 
basta and largely because of the 
influence of Mr. Roy Jenkins. 
Mr. Judd's salary will be £9,500 
a year and no deputy will be 
appointed for the time being. 


Coolness 


Mr. Callaghan has long 
regarded Mr. Prentice as his 
mast difficult Cabinet colleague 
but tbe Prime Minister insisted, 
in .the Commons, that he had 
not been sacked. 

“He does not have to leave 
office. He can choose for him- 
self whether be wishes to stay 
or not," Mr. Callaghan declared. 

But the coolness between tbe 
two showed clearly in the Prime 
Ministers reply to the resigna- 
tion letter in which Mr. Prentice 
had spelled out his reasons for 
going, including the Govern- 
ment's general drift details of 
the public spending cuts and as 
“the last straw" the Cabinet 
decision to hold referenda in 
Scotland ?nd Wales next year . 
bn' th'b 'devolution issue. ■ . 


In his reply, Mr. Callaghan 
commented tersely: “I am not 
surprised by your decision as you . 
have,- step by step, steadily 
dissociated yourself from the 
Labour movement.'* 

He went on to dissociate him-j 
self from Mr. Prentice's views 
on recent Cabinet decisions and 
the way they had been reached. 

“We have governed in the 
interest of Britain as a whole," 
Mr. Callaghan Insisted. 

The Government regarded as 
essential the counter-inflation 
policy, the industrial strategy 
and the maintenance of the 
sod aicon tract 

In bis letter, Mr. Prentice said 
that "pis underlying reason for 
going could be summed up in 
one word — drift 

The poor performance of 
Britain during the last 30 years 
bad faken the form of a steady 
drift downhill and Governments 
of both parties had been to 
blam&-as had the leaders of both 
sides jof industry and many other 
people. 

Kej^ad become more and more 
convinced that this trend had to 
be c^ersed by a stronger and 
more i decisive Government but 
this Ifad not taken place and he 
had b en forced to the conclusion 
that e should leave office and 
devek p his criticism from the 
backbenches. 

Aft r considering the best time 
to resign, he had seen, as the 
last s raw. the decision, concern- 
ing to Ferenda which had finally 
cozmi ccd him that ne conld not 
suppo t rhe Government. 

He forecast that the devolu-i 
tion i gi station would do grave 
damm • to the future unity of 
Britafk^i' ^ver became law. 

'Parirament, Page 10 


DUBAI Dec. 21. THE NUMBER of adults out of 
AN EMERGENCY meeting of the 

Organisation of Petroleum steadily and stands at l-33m.on 
Exporting Countries is likely to f. 

be called early next year, accord- 1S - 4 * 0 *® higher than two months 

ing to officials in three Gulf a f° and ? f ?5 cseD jL 5 ' 6 *** ce J5' 
sJ r tes of the adult workforce, accord- 

This follows an intensive round 

of behind-the-scenes consults- “« nt estimate published > exer- 
tions between member states of “**: . . . „ 

OPEC following last week's major SS^Rj 

split in the organisation when 15 ^P?° t i? n / he SJJK? 

Saudi Arabia and the United _ ^5,521' *! [ J n n jShSJ 
Arab Emirates refused to go ®T f Wj , 2L? i J2 PfK 
along with the majority and In- 1 [ J 

crease their prices by 15 per cent, marginoferrorof 20.WW e ther 
Both Saudi Arabia and the UAE "JJ- It has ^en unp^ble to 
said they will put up their prices complete the full national count 
bv ‘5 ner cent F F * or I* 56 second month running 
Several oil states, notably Iran. 

have since been bitterly critical J Department of Employ- 
of Saudi Arabia for splitting the me £r „ ...... 

oil cartel and the meeting which 


Total 

Itaemploysd 


Unemployed 


/ | *iwi wattri* 

Vacancies 

‘ 


Some forecasters have pro- 


weeks partly because if one is 
called too soon it will highlight 
the acrimony between member 
states. But an official in Abu 


.• N * • 

New checks on investment 

» . • 

currency dealings 


vs vauuj Aiovia uiu mi . . « . ...... kjvuic luimukuo uuyc pi v 

oil cartel and the meeting which ^ V w r^u, a ^c U mn cilClfiwo jected a further substantial rise, 

; V but tbe National Institute has 

in SHSiaS 

-_EE C cn^ pjy, _ Jji-SkSglSWA-I ffS stas 

some slates ,re now nr|iDg is iSmus ^, hs*hre4'uariers as a result of pressures to spread 

Jy t S <aal Lf 1 s an e 5 rt of the school leavers who were uork 
prevent toe collapse of the out of work in August have found But a greater proportion of 
organisation. Job*, though the total is still people out of work, notably 

v vfW? ™ e ^, Ung , 1 16,000 higher than a year ago. women, are now registering, and 

probably be delayed for a few ^ a * d this has pushed up the total. 

SSSsS) SmalIer 

s£ S£sba r. »ss 

not continue It is confusing for adjusted adult unemplojTnent Tbe Department of Employ- 
SSnSneS and pJodSn ^ since October contrasts to ment was yesterday unable to 

It miSt^lso be P n!y dSnSSSi the fall of 13,100 in October and Provide any figures for vacancies 
to OPEC” some non-Government hopes Jhat or on and off the 

to Kuwait a Ministry of there might be a slight pause in register. These provide a key 
Petroleum'bfficial confirmed that the rate of increase no^ fiuide to the underlying trend. 

a SittiStoSsihjHn- Mr - Deni 5 Healey, the Chan- It did. however, say that since 
crfTmSne of OPEC withinHS cellor of the Exchequer, has said the spring, 1975, Budget more 
nexttlvo mlnth5 0 “Wea^gotog nnemployment is likely to con- 2 a ; r f!2? ,l ir h kJJ5^2“sM l So 
to watch the market, but the Jlnue to nse In the coming year T ° a 5M ’ 000 

situation should be cleared up biul has claimed the increase in jobs or training Places 

by then." 1977. though not in 197S, will be At the end nf last week about 

Kuwait yesterday informed smaller than would have £1 ‘ t6m - bad , ^S, proved . t0 
companies of the 10 per cent, occurred without last week's eco- “ver ne yrljr jgjjjj? 

increase as agreed at the Doha oomic measures. v Sh lS?- 

meeting. Ministers have refused to give ®? ent Subsidy, with 3J?6 j aPPbca- 

The official pointed out that it any estimate of the extent of ’he JJJ 1 * * pp !?, v tr iK !^ tbe * outh 
takes only one OPEC member to rise in the numbers out of work. « i m ent 5 u i dy . 

call for an emergency meeting. to the Commons yesterday. Mr. „„J«! a L 5J, *£1- 

Officiallv OPEC is not due to Healey pointed to the problems “m™tted tor nearl} ■ SMOO job* 
meot again unlU July.. ' -of making. atf accurate forecast; J0b creatlon .P»b- 

In Doha, the director of the for example, tftt rtaa in the work- " ramrae - 
Qatar Petroleum Ministry. Mr. force, averaging L2.000 a month. Editorial comment Page 12 
Ali Jaidoh. who is to assume the 
post of OPEC secretary -general 
in tile New Year, said that 

nothing could be officially con- FEATURES 

firmed yet So far, no member EEC Presidency for UK 12 EEC director-general 

state bad approached him about Ulster; what lies beyond needed for industry... 11 


the possibility of an emergency devolution? 

meeting, but he did not rule out 

a conference in the near future. LnterTiatJOnal cra ? 1 centre 


devolution ? 


FEATURES • 

12 EEC director-general 
Deeded for industry... 


lire 6 ■ Sorting the Xmas mail 
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, Lvundra dies ... 

* Emil Savundra. former head 
, 'ire, . Auto and Marine Insur- 
j v. who .was jailed for eight 

■s in 196S for his part in a 
1 id which left thousands of 
. grists wifhott cover has died, 
vas 53. Page 8 

ief ly - . . 

/each carrying handicapped 
. Iren, plunged into the Rhone 

• _ Lj-nns, France, last night 

ng 13 children and injuring 
;rs. • ■ 

•ellers using London's Gat- 

( [ Airport will he affected by 
ricted British Rail Christmas 
ngements. Page 8 
of four prisoners who 
ped from a prison escort no 
day were recaptured at Llan- 
Tog near Camarthen last 
;t 


• SIR. JAMES WOLFENSOHN, 
deputy chairman and chief execu- 
tive of Schroders, the ity mer- 
chant banking group, is to join 
Salmon Bros, on February 1. as 
head of the investment banking 
company's New York and inter- 
national corporate finance 
activities. 

• GRANADA GROUP pre-tax 
profits advanced by £3.95m. to a 
record £18-15m. for the 53 weeks 
to October 2. Page 14 and Lex 

• VOLKSWAGEN'S 1976 results 
will reveal a tumround to an 
after-tax profit of about DM700m. 
(£17501.), cancelling out losses 


; \ 

BY MICHAEL BLAND®! 

THE GOVERNMENT \s tighten- 
ing supervision of the .exchange 
control rules governing, dealings 
in the investment currency 
market'. 

The . new measures follow 
i recent incidents involving 
i apparent - evasion or fraud in 
i relation to the exchange control 
rules and the investment cur- 
rency premium. 

They concern the role of 
shout 40.000 authorised deposi- 
taries in the system. These 
include authorised banks. Stock 
Exchange members and solici- 
tors practising jn the U.K. An 
Important part of the day-to-day 
responsibility for enforcing the 
rules is delegated to them. 

- The moves were anhounced 
yesterday in a written Parliamen- 
tary reply by Me. Robert Sheldon, 
Financial Secretary to the 
Treasury. 

, They Involve improving the 
Bank of England's system of 
monitoring the operations of the 
authorised depositaries and 
removal from one group of auto- 
matic appointment as authorised 
depositaries which they have 
enjoyed so far. . 

This group covers about 350 


Lcftdlns articles 

Letters 


holders of a principal's licence 
for the purpose of the Preven- 
tion of Fraud (Investment) Acts 
— licensed securities dealers — 
and the relatively small number 
of members of the Association 
of Stock and Share Dealers. Un- 
like other authorised deposi- 
taries this group is subject to oo 
professional disciplinary proce- 
dures. 

Securities 

From March 31 they will no 
longer be given automatic status 
as an authorised depositary. 
Some may be eligible for re- 
appointment. 

Under the new monitoring 
arrangements the Bank will be 
able to make closer checks on 
those authorised depositaries, 
such as solicitors, who are not 
normally involved in day-to-day 
dealings in the market 

This will be achieved by 
returns to the Bank- of sales of 
investment currency and foreign 
currency securities for sterling 
effected for authorised deposi- 
taries which fall into this class. 
The returns will be provided by 
the authorised depositaries 
through which such transactions 


pass, mainly stock exchange i 
members and banks. 

The Bank will make sample 
examinations of the records of 
dealers in (n vestment currency 
to check the origin of dealing 
instructions and the premium- 
worihiness of the underlying 
securities. 

It is issuing a memorandum 
describing the new arrangements 
and . reminding the authorised 
depositaries of points they should 
bear in mind. 

The changes are intended to 
improve control without losing 
the advantages of the present 
system. Under this tbe autho- 
rised depositaries are respon- 
sible for satisfying themselves 
whether securities or foreign 
currency qualify for the sub- 
stantial premium which invest- 
ment currency commands over 
the i«pot exchange rate. 

£ in New York 
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sharply increase its production. 
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to North and 
South America 

Now Air France offer Welcome Tours with a difference. The difference is 
Concorde which provides an integral part of these unique holidays. 

You can spend the whole holiday in Washington, Caracas, or Rip. Or join the 
ultimate Welcome Tour centred around Rio - cruising P&O Canberra one way, 
- hying Air France Concorde the other. 


Freeze on telephone charges 
extended until 1978 


DM693m e Ftage Pr n l0US ° f , BY KEVIN DONE, INDUSTRIAL STAfF 


• TRAFALGAR HOUSE is 
making an agreed takeover bid 
far Direct Spanish Telegraph, 
which values the investment 
trust's shares at 57.66 p e sch- 
Bansou Trust is bidding 122p 
in cash for the 7« per cent of 
Whi recroft which it does not 
own. Page 15 
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TELEPHONE charges are 
Ifkciv to remain frozen until 
spring 1978, the Post Office 
announced yesterday. 

It has already promised lo 
hold prices steady until July 
next year, bat against a back- 
ground of buoyant profitability 
In lb telecommunications 
business, it has now extended 
Hie price freeze for a further 
eight months. 

'If it Is nbt'pnshed off course 
by unexpected fluctuations in 
tiie economy, it expects to have 
held telecommunications 

charges steady for 2j years. 

Price restraint 

Since the ; ending of the 
period of price restraint, begun 
by the last Tory Government, 
the Post Office more than 
doubled -telephone charges in 
1975. This led to profits of- 
. £154. 7m. In telecommnnlca- 
tions for the year 1975-76 com- 
pared with a loss’ of £194J3m. in 
tiie previous year. 

This year that profit is ex- 
pected to increase -bar some 


115 per cent to about £3i0m. 
But with a total income of 
£3^bn. last year and uet assets 
bf about £54bn^ such profits 
are not considered excessive 
cither by the Post Office or by 
the Government 

With an annual Investment 
programme for telecommunica- 
tions now running in excess of 

Sunday post plea. Page S 
Strike called over cuts. Page 9 

£96QnL the Post Office considers 
such profit levels of paramount 
importance if it Is to move to- 
wards its aim of a self-financing 
ratio for investment of about 
75’ per cent 

. . The announcement Is bound 
to cause resentment, however, 
among consumer organisations 
who u-ere severely critical of 
tbe way its charges were raised 
so steeply in 1975. 

The Post Office will enjoy 
the full benefits of last year’s 
increased charges for the first 
time .In the current financial 
year and it is clearly hoping 
that a prolonged period of 



price restraint will return the . 
telecommunications business to 
the dynamic growth levels ex- 
perienced-before 1975. 

It said last-night that there 
were “good" prospects of 
avoiding telephone increases 
until March 31, 1978. At the 
beginning of January It is also 
cutting charges fOT most calls 
which customers cannot dial 
themselves, a move which will 
make more than 100m. calls 
a year cheaper. 

Now possible . 

Having returned to profit- 
ability Jo 1975/76 after a three- 

year period' Of making cons is- ■ To: Air France, Dept. PC, 5$ Boston Manor Road, Brentford, Middlesex TW8 9 JQ. 
tent losses, it Is HOW possible I I am panicnlarly nueresied in tours tc* the Galapagos QAendi Caribbean Q South America Q Mexico □ 
that the . Post Office will again | Maaririna □ Concorde Tour Q (Tick as appropriate) . 

be given profit targets by lhe R p-p 

Government; ■ r,x 

Sueh targets operated from 
1966 to 1973 and. were aban- 
doned after -the introduction of 
enforced price restraint if 
they are. now xe-infroduced It 
is felt that they- will go some 
way to justifying, the. current 
high levels of telecommunica- 
tions profits. 
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BY SAMUEL BRITTAN 


THE LAST thing one 
do is to argue with 


should ever many defects, but too simple 

the words ^yex-t to the gravity 
people choose to use. The man ejcan ,pie: those who anack sira- 
on ihr CJauham omnibus is it; 'u s; j c theories are not usually 
complete accord with Ludwig making a plea to allow for fnc- 

WiiigeiBtelr. ‘O tdierins jlut doubt 

l^ro" The\- a y W K »>- ""•.'SfiSL'B 

uim3S - anti-inteNectual part of the 

1 found this out to my cost centre rifht. (See how difficult 
with a little book which esme j t j S t o avoid Left and Right; 
out some years ago entitled Le/t hut at least 1 tried to add a few 
or Right:' The Bonus Dilemma. adjectives.' It probably began 
This had the termerity to sug- w ith Mr. Heath 
gest that the rich variety oi face 0 f capitalism." 
human attitudes couid no! ne There is no sense in saying 
summed up by putting people t jjat something is unacceptable 
like toy soldiers in positions on jf you know no alternative to 
a sincle line. On this Stalin acceptance. For a long time a 
appears much nearer to Roy fall in living standards, made 
Jenkins than to Hitler. 3nd necessary by the 1973 oil price 
Genghis Khan is a close relative explosion, was regarded by the 
of Keith Joseph. Inevitably unions as unacceptable. The 
people jumped to the conclusion coup de grace to this usage was 
.that I wanted to ban Left and given by the Bank for Inter- 
Rjght instead of urging just that national Settlements, in its 1975 
less, and more diseriminatieg Annual Report when it said that 
us® be made of them. the unacceptable would have to 

' . be accepted, even in Britain. It 

But there is one word *mcn 
1 really would be prepared to 
han. This is “ simplistic." It 
is not to be found in the two 
volumes of the Shorter Oxford 
Dictionary. The nearest to it 
is “ simplist," one who studies 
fc-’rbals (archaic). 

. . . is another conversation stopper. 
Simplistic is a wora associated jf somebody bothers to explain 
with people like Peter Walker w j,y he believes in. say. incomes 
and organisations ; such as toe policy or in the selective subsidv 
Greater London doling Conser- of investment with taxpayers' 
vatives. Indeed ihe nrsi i money, one can at least listen 

remember of it w in the t(J h j s argunients gut if he 

course of an attack by Mr. merely says that they are in- 

W;ilker on those who wanted to ev i ta bl e and that their opponents 

controlling are .. living in the past." rational 
th. money supply. discussion comes to an end. 

What politicians or establishment 
industrialists who talk in this 
£ SliinS OOO^ way really mean is “Look out. 

i am on the winning side." But 
What could “simplistic" to-days winners may well be 
mean? The law of gravity will to-morrow's losers. History is 
no - , predict precisely the motion littered with inevitable pro- 
of a' falling body in the atmos- phecies which have failed to 
ph>Te because it does not take materialise. Nothing is inevitable 
friction into account. To neglect except death: and even this pro- 
fric’.ion is neither simple nor position is doubted by many, 
simplistic, but just wrong, as esnectalty at this time of year, 
wise men knew lone before the The words so far mentioned 
vocal political anti-monetarists are not a random collection, 
were even born. The actual Those who use them are linked 
doctrines of people like Milton by certain political altitudes. 
Friedman (and there are many which I tend to call “fashionable." 
others even if they have not But this too is an overworked 
bf^n heard of in Westminster stop-think term: and a small New 
or Fleet Street) about time lags Year gift is waiting for the 
between money and prices and reader who finds a better word 
deviations of unemployment for the altitudes in auestion. .A 
from its natural rate may have Merry Christmas. 


In the past 


The mirror image of un- 
acceptable is “ inevitable." This 


GARDENS TO-DAY 



now 



next 


9 . 


year s 


BY ROSIN LANE FOX 



THIS CHRISTMAS will find me Ciarkia. Love-in-a-Mist, Annual parsley, among other things, and 
in a planning mood. Perhaps Chrysanthemums and Rudbeelda, am told that if yon have diffi- 
vou remember Henry in in case you think I mica the best eulty raising it from seed, you 

Northanger Abbey who “talked things in life. I am left with should water the trench in which 
of foregrounds, distances and two largish beds which ought you sow it with a kettie of boil- 
secoed distances: side-screens to be productive but must be iag water before you put the 
and perspectives. lights and barricaded against weeds. I have seeds in. A reader in Saffron 
shades **; and Catherine was so decided to grow rhubarb. Walden swears by this _ tip, 

hopeful s scholar that when they ^ _ although 1 can see no logic tn 

alined the ton of Beechen Cliff We t ^ us 5 t K t0 i?* 3 ' ttore attC £ Tt BOes **&&& saying that 

she voluntarily rejected the ^ bu ^ n a % a there will be asparagus In, the 

who!* city of Bath as unworthy cov . er - , 1 mean that quite middle section where the soil 
to rake oart of a landscape’ ser ? ously ' a , 5 Dne . w ho has been | s sandy. There will also be 
I ha vp vet to talk the females tr ^ in S t0 bunt down the red- French tarragon and the bul- 
rDund to iL but I must do some- P u fP Je leaved rhubarb. Rheum tous roots of the continental 
thin" ataout what hasbecome my Palmntum, in nursery catalogues fennel, or finacchio.. which can 
SSnabte -?t£c aDd failed t0 **d a P lant nf iT * be raised quite simply from the 

- ^ . All sold out, to owners of damp good stock supplied by Miss 

Since I began it, planning to gardens, I hope, where there is Evetts from her herb farm at 
hoard vegetables on a scale a poor man’s Gunnera, big-leafed h I nstock, Market Drayton 


which would make Mrs. Thatcher a nd a rich red-purple, like a fine Shropshire the hunting ground 
look like Squirrel Nutkin, it has spinach, when its crumpled of all sane herbalists 
gone from bad to worse. When leaves emerge in sprinz time. » h,- A 

the drought broke I ousted Ordinary rhubarb is almost as m „ J^nrne firet. 

myself with the flowers because good, and I have grown to look dtomverexartiir what 

I prefer them. The weeds forward to each season s crop: «ime first I have been 

multiplied at the first drop of black out a few plants under eJZTi 


First things. 1 have derided, 
must come first. In order to 
should 

multiplied at the first drop of black out a few plants under 'S£iEEli£' fti^lSS^S 
rain. It has hardly stopped rain- large clay pots, if you have them, ES er Sjs were mSS 
ing or freezing since, so the and you will find that the stems of o lStic ^eeTbSrows had 
weeds remain among my sad are drawn up pale and juicy to- wooden w aeels and men would 
winter greens. looking greener wards the light- Too few hop for » dav in a field of onions 
than the brussels sprouts which gardeners bother To box up a Oninion Is undivided' be pin bv 

hated the summer's dry weather. Few roots and keep them in a S“'£J ^ 

l wish. I thought the other day, garage or cool shed, where they oasiara 
that the whole patch would sim- sprout early in the spring, 
ply go away. It then occurred Rhubarb and cream is a wel- 
to me that I could make it do come change soon after the New 
lust that. A day with a bulldozer Year, 
and it will look quite different _ . , Now yon may think that 

Bulldozers, they predicted, ere , proper spsce peS whftie' ™ toTtor 

ta'wTT- ? end“th£ ve'.r«'l a , mong th f e '“**?«“«' *' s « '»?i *ft ™ SSSleed S tte 

in I9n. I end this year as l clumps of grey leaves will look vears f, hen we thoueht we were 

began ,t. in anticipation of an hands0me out of season. The J3S aSd il nffiy abwS 


Crucial art 



perhaps swamp the invasive shire, can supply young thongs. haVfnr A’e 

Jerusalem artichoke which in- in case you a?e fining this 
slsts on coming up among the fashionable vegetable hard to them wUl ro^It is Se re- 
near est rows of beans If you come by. dfit 

want to grow it. be that „ y p , an |f ^ quite simp , e Sggfng. in order to wort manure 

y I want to mix a few flowers in into the second spit before dig- 


ooce it ts it), 
root it out. 


Struggling 


with the vegetables, so I intend sing the next row on top of it 
to mark off the limits of the it is the crucial art of vegetable 
rectangle with fruit tTees. hedge gardening, and do not let 
it in with musk roses, especiallv chemical seller talk you out of 
the low pink Felicia, sink a lesser it Give a man a load of manure 
My hope is that I can plan rectangle in the middle in which nowadays, and he merely scatters 
what will grow in each carefully i will grow vegetables and keep it about, calling it a top-dressing, 
limited corner and avoid the the perimeter for blackcurrants, or forks it lightly into the ground 
free-for-all which no doubt alpine strawberries. sea-Ka!e. so that the straw sticks out and 
makes the best use of an allot- globe artichoke Vert de Laon, gives him away. Enjoy your 
ment but which leaves the rhubarb, raspberries, and the Christmas, perhaps in gardening 
owner of too large plots prolific thornless blackberry weather, plan for next year’s 
struggling to keep a central grown on wires. I cannot recom- rhubarb and edible fennel; spare 
space clean. After planning firm mend the latter too strongly me a thought as I trench my 
paths which know where they even if it is short of flavour, bastards, and may we all never 
are going, borders of cut flowers Its crop is good for morale. I live through a hot dry summer 
in which I intend to grow want to edge the middle with again. 
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black and while. 

BBC l 

10.25 a.m. Magic Roundabout. 

•V'.lfi The Great Grape Ape Show. 

TO.-o Goiinfv Search. 11.10 Daffy 
Du- k •Jl.lifl Fla^h Gordon, fll.35 
"Tar/jnS Dv.se ri .Mystery" star- News, 

rtiv? Johnny Weissmuller. 12.-I5 All regions as BBC 1 except at 
p.m. Nous. 1.00 Pvbble Mill. 1-45 the following times: 

Fjoz^rbobi. 2.00 “The Story of Wales— 5.10 p.m. Taith Y Gwr 
(iilbert and Sullivan." starring Doeth. 5 .30-5.40 Ar Ei Gefn. 5.55 


Craven's Newsround. 5.10. The Scotland — 5.55-6.20 pjn. Report- 10.00 News. ' ►7 <1 " Do You Kaow Enough Atwm Bex to Wrve 

•Vinter Warrior by Martin flboth. in? Scotland. 12J0 ajn. News and 10.30 The Wednesday Special — ' * bOQt JP. 

5.40 News. ■ Weather for Scotland. St. Nicolas: Cantata Op. 42 HTV Ceoeral 

S.a.T Reporting England. Northern Ireland— 3.53-3.55 p.m. by Benjamin Britten, words 


by Eric Crazier. 

1) JO Banacek. 

1250 a.m. Christmas Pie. 


<WS Un Tra. tSM Ji V DyAd. 

KTV West— As HTV General Sendee 
except: U0-ZJ0 pjb. Bepon West. 605- 


620 Nationwide. Northern Ireland News. 5^5-620 

650 - Grand Prix." starring Scene Around Six. 12.10 aon. 

James Garner. \ves Mon- News and Weather for Northern — ....... .... ._ _ 
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10.40 “The Signalman ” (ghost castle): Midlands To-day (Birm- .... , „ « « , Sh0 ?- Sports 5. ujo 
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12.10 a.m. Weather 


South West (Plymouth). 

BBC 2 

1025 ajn. Nai Zindagi 
Jeevan. 


Hubert Morlcy. 3.4 a V an kee Dood Wales To-day. 6^0 Cartoon. 6 JO- 1 1 m Playschool 
Cartoon 3.53 Regional News 6.50 Heddiw. 10.40 Christmas on ym News nn 2 
rextept London). 3.55 Play BBC Wales. 10A5 Berlioz: “ Child- rul 


_ . . , . Play BBC Wales. 10A5 Berlioz: " ChUd- 

Srhool visits a farm in M etherby, hood of Christ” la sacred trilogy) 
\nrkshire. 4.20 The Womble?. (simultaneous with Radio 4 Wales 
4 2 5 Jackanory. 4.40 Goober and VHF only). 1235 a.m. News and 
th*. Ghost Chasers. 5.00 John Weather for Wales. 


FT. CROSSWORD PUZZLE No. 3,266 



ACROSS 

I Utensil in kitchen aboard — 
in which pins are dropped? 
t”-5> 

U) This sum must be changed 
for a strip of land (7) 

11 Trampled down this to be 
oppressed (7i 

12 Feeble-minded person right 
in a satellite (5) 

13 Healing church 
about four (S) 


6 A jester getting up for a 
brush in the bath (5) 

7 Language used in country I’d 
dishonoured (7) 

8 Malpractice by man taking 
a long time with others in 
mist (13) 

9 Drunkenly in anger at cathe- 
dral (13) 

dignitary 14 0!d driver has to cheer a 
rising inside ilO) 


15 Knight's had everybody hid- 17 A lot of soldiers involved in 
mg something deadly (10) mathematical process (S) 

JS £“J. d0Wn ,° J n c ? u . rcb work 19 Soldiers became exhausted 
IS Return old cloth to bishop and went to bed (7) 


21 Artist’s redesigned Russian 
emperor’s supporter (7) 

23 He‘s accepting notice from 
managers (5) 


Solution to Puzzle No. 3,265 

mi 


for clothing (4) 

20 Ran with little sister in race 
or one part of circuit (10) 

22 Game to fight against cover 

24 Sleep in it? Ws not suitable! Stalk and stop a family (4) 
( 5 ) 

26 Ran back to reprove and re- 
count events (7) 

27 Four or six appearing in 
court action of little impor- 
tance (7) 

28 Record speed, about one 
minute, and bp selective (12) 

DOWN 

2 Rub goat Inc wrong way and 
be more bombastic (71 ‘ 

3 It couid be three-ply in a 
metal construction iSt 

4 North-easterly way home (4) 

5 A depth measurement around 
head of Thames is amazing 



House party. Z2S Marcus Weltiy M.D. 5JL5 CaKmcro. SJO Crossroads. AM 
S4S Run. Joe Run. AM About Anglia. 'Holland Today. 6J8 World Worth Kee»- 
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RACING 


B¥ DOMINIC WIGj 
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is improym 


NO PROBLEMS are envisaged range, with the popiljility _ ot rated 1 Buhmene. vhosf 
for to-day’s Chepstow meeting, any one from half-a-cozen wmo- companion Tlepolino w 
but early' morning course inspeo ing up as fa ante. ra« a year ago before 

dons are planned for Towcestor, My idea of the bkeirvrumer up an -outstanding perfi 
where the intended nine^ace is. that well-bred recrult u) au ra- at Windsor. There he f 
card is due to stall at 11.30; and iing r staff Ingham's Leparantoss, the' Tainlmum distance 
for Catteriek. where the ground A length winner from Gimri cede 2& Ib.to Christmas 
is reported very testing. • at gempton on his debnt, where /. Terry ... Wogan, who< 

It mU be extremely dis- he. was returned at 20 to V racing huHetin on Radi- 

appointing if the Monmouth- LeVaram oss underlined the v alue become one nf the high I 
shire track falls yet another vie- of that form in stiffer company his i morning programme i 
tim to the- weather, for In addi- at Newbury towards the end of listeners, wtil.be on hand 
tion to the Finale Junior Hurdle last month, defeatiagjsfcluan by sent -tile trophy after the 
there are interesting events in six lengths in a division of tile chase hearing his name, • 
tbe Terry Wogan and Newsboy Freshman's Hurdle. Eleven experienced 

Chases. - - If, as I believe, the Epsom cappers line up for this 

Nine- of the 18 runners de- three-year-old is improving all '.went vdiidx is likely to 
dared for the £3.008 Finale the time, to-day’s task could bo dmost unfiinited stamir 

Junior ; Hurdle are previous within his reach. . _■ .. here again finding the 

winners, and although Bronson is In a wide open event I take mhy not be. easy.- 
likely to head the market, bet- Levaraznoss to score ad tiie d»ef . Fit ting Crcfewf,-. . a 
ting seems sure to take a wide expense of the possibly under- hurdler who. has taken 

the. bigger obstacles, did 
his seasonal debut, mnn. 
fitter Fetear Scott to eight 
in Leicester’s - Long (. 
Hurdle, and with no doub 
his stamina be is toy se 
Accord, a' five-length 
over Exhibit B at Sandow 


Previn wins damages 


to-nrath, is jost prefe.^- 


CONDUCTOR AND composer " There was never any such 
Andre Previn yesterday received performance." said Mr. Urant. 
damages, which he is donating -“Mr. Previn g*. » -W 

to charity, over a Private Eye , ducted the Philadelphi a Ore ae-, >Bi w v 

article criticising a performance vhn this year and nas never con-j another recent winner 
he never gave.. ducted it » a perfo rmance , <ff’- - - 

fjr- Tchaikovsky'S Sixth Symphony.” 

*_, I f r « A1 S. c J 9 ra ^:o hl8 C0 ? in ^ ; Mr. Previn accepted- 'the 

i?& K rw7 t ?hat > S?i“ra»SJS damages, and costs, in settle* 
mgh Court his tibel action against 

Private Eye, publishers Preas- 

555 ^L*™J “ft dram. S. W. Litho (Printers), 

?5 l ^ S 2 ipl SK ^ t and editor RicbanT Ingrams: ' 

,^ Phia ° I ^ ie ' - Mr- Grant said the^Snts 
stra earlier this year. now realised there was no fotiu- 

The performance. Private da tion for the report 
Eye alleged, was thought appall- Mr. Desmond -Browse, for 
ing by many critics and was Private Eye, said, they regretted 
loudly booed by lhe audience. 1 the report was ever published. 


v ■ 


P astur es, in the Newsboy 
Escapologist is taken to * 
np Ms; three-length Wolve 
ton. victory over Another 1 - 
lhe Stamper- Carlton Hui ' 


CHEPSTOW 
12.45— Blameless Stall 
LZ5— Romping to Wo 
1:45 — Levmamoss** 
M^-FIytag Orchid** 
2-45^— Accord* ; 

5.15 — Escapologist 


Ade&xrtea 

An»re 

AddbodeB 

BrannwaW 


of W Bitter SNOW REPORTS 

L. U Piste . *C 

« 7D PwOr. Son '--9 Pepa State 

78 150 Pwdr. Son Q • «3B4> of Weather 


40 78 Pwdr. San . 
78 U6 Hard Good 
Cbateaa <TOes... 50 100 Pwtlr. Son 
Cransy Monona 100 150 Pvtte Son 


L U Piste 


Lenta 
Margins 

Mnerren 

“C pauresina 


Depth State 
fans.) of w«e 
L U. Piste 
50 180 Pwdr, S 
50 KB Pwdr. C 
85 UN - Pwdr, S- 
48 IK Pwdr. C 


J Grindehnhf 40 80 PwrJr. Sm Sasnennwesur _ 50 £» Pwdr. S. 

« Gstaad a 60 Pwdr. sra -a Si 

St--Dtgae JS -60 Bart C 

3t. Morite - _5B ,E8 Pwdr. C 


Kanderstea 


119 pwdc Sun.' -fi 


Uavoa 


60 120 Pwdr. Oowf -1 


UN un Pwdr. Sto 


73 osiers 

Disemfs 20 130 Pwdr. Ckwa JW LeMArbelde M 150 Pwdr! San** —5 4mSaaa~7~ 

Films 20 50 Pwdr. Son —5 Let Diableret*— 50 100 Pwdr. Sra —4 Zertn&O “ ' 


ff Vfflarr - — — 30 128 Pwdr. & 

— » U Pwdr Si 

50140 Hart Si 
0-188 Pwdr. Si 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. <0r-83fi SltHj 

ENGLISH NATIONAL OPERA 
Tonight 7.30 A Night id Venice; tmmt. 
7.30 lw Trtnta. no pens. Dec. 24 ts 29. 


COVENT GARDEN. 240 1066 iGa 
charge-credit cart booking. 836 G 
' THE ROYAL BALLET 
Ton't. at 7.30: The Nutcracker. Mo 
2.00: ana Toes, at 7.30: Swan < 
THE BOYAL OPERA 
Tomor. ana Mon. at 7.30: L - 
a'amore, 65 Amphl’ seat* lor all i 
on sale from 10 ajn. on dar of 


■tOYAL FESTIVAL HALL. 

LONDON FESTIVAL BALLET * 
EC- 27 to Jan. 15 spectacular new ora 
THE NUTCRACKER 
Bo* Office: 01-923 3191. 
General Information: 01-928 3002: 


SADLER'S WELLS TH. Roiroerv Ate TCI 
837 1672. Until Februarv 26 
D OYLY CARTE 
hi GILBERT AND 5 Ulj.IVAN 
Today 2.30 and 7.30 Yeomen ot ttu 
Guard: Tomor. 7.30, Fri. ana Toe. nex 
2.30 ana 7.30 HMS Piaafore. 


THEATRES ^ - 

A DELPHI THEATRE..' 01-836 76 t 
EtsA 7 JO Mat*. Thur. 3.0. - Sat*. >4 
extra Matinee Dec 27 at 3.00. . 

"LONDON'S BEiT NIGHT OUT 
SPECTACLE CAPTIVATING TUNES 
AND RACY COMEDY." People. 


IRENE 

Give your family a ore-ChrUtmai t 
Some Good Seats . available, lock 
Matinee Tomorrow at 3 00. 
INSTANT CONFIRMED CHEDIT C 
BOOKINGS CN 01-836 7611: 


ALBERT. 836 3874 Eras 8. 


National Theatre. Production 

MICHAEL JAYSTON 


_ ter PETE, 

-stunnuSg^lno 


EQUUS 
:« SHAFFER 


John Dexter.. 


MPELL.NG." StO. 


ALDWYOI. 836 6404. Inf. 836 5UL 
ROYAL SHAKESPEARE COMPANY IN 
REPERTOIRE. This week: 

John O' Keene's 
WILD OATS 
“. . - a reM Christmas cracker." Gdn. 
Evenings 7 JO iNo perfs. Fri. Sat». 


AMBASSADOR'S. 636 1171. Eves 8. Toes 

Z-4S, Sat 5.30. BjO. -Seats 61 .75 to 
£3 JO or Dinner-Top price seats 66-50. 
NIGEL PATRICK. PHYlLIS CALVERT. 
ISABEL DEAN. JENNIFER HILARY 
In DENIS CAN NAN'S 
_ DEAR DADDY 

“THE MOST SUBSTANTIAL NEW PLAY 
IN TOWN." Ohservar. 

PLAY OF THE YEAR 
(Society of West-end Theatre. Award '76» 


APOLLO. 01-437 2663. Evn. 8. Mat 
Thur, 3.00. SaL and Dec. 27. S.JO, 8.30 
Pauline COLLIN^ John ALDERT^ON 
"ARE BRlLwIAMf- (D. Exp.} In 
CONFUSIONS 
trt ALA N AYCKBO URN. "Stmerb." S.TrtlS 
-- - ENDJ 


LAST WEEKS— MUST 


JAN B. 


ARTS THEATRE. Man to Thurs at 8.30. 

Friday and Safurdavs at 7.0 and 9.15. 
TOM STOPPARD’S 
DIRTY LINEN 
•'HILARIOUS . ■ - see It." Soedav Times. 


CAMBRIDGE. 01-836 6056. Opens Dec. 
27. 3-0 and 7.30. subs Dally iO and B.O 

’JLTRE- OF 5 RATING 

01-636 7040 


JOHN CURRY THEA 
Instant Credit Cards. 


COMEDY. 930 2576. EVS. 8. Sat. and Dec. 

27 SJO and 8.30. Th. 3.00 (eu Dec. 301 
Winner of aH the Awards 
BEST PLAY OF THE YEAR 
M kit ari GAMBON -fn Simon GRAY'S 
.OTHERWISE ENGAGED 
Directed bv Haro m pinter. 


CRITERION. 930 3216. Eves. Mon. to 
Thur. at 6- Fri. & SaL at S 30 & 3.30. 
Linda Lewis, Clarke Peters. Felix Rtce 
Eric Roberts and 'Elisabeth Welch. 
Amiable, amusing and tuneful. I mg. 
Best you hurry along to 

I GOTTA SHOE ■ 

D." Mirror . by CarCl Brahms and nn 
S herrln. ** Nothing bat pleasare.** Times 


DRURY. LANE. 

8.0 SHARP: 


01-036 BIOS. Evenings 
Mn. wed. and Sat 3.00 
fNO PERFS. DEC. 25) 

A CHORUS LINE 

A RARE. DEVASTATING. JOYOUS. 
ASTONISHING STUNNER." Sun. Times. 
"VOTED BEST MUSICAL ■ OF 1978." 


THEATRES 


HER 

Fn 


I MAJESTY'S- 930 ,6606. Evn. It 8.0 
. & SaL (anti Dec. 27) S.4S A .430 
IPI TOMB! 

*■ PULSATING MUSICAL." Esenins News 
2nd GREAT YEAR 


DUCHESS. 836 6243. Evenings 40- 
_ Fri Sat C IS and 9.0 
(NO PERFS DEC 24 and 251 
OH1 CALCUTTA! - 
Nudity Is StumUns." D. Tel. 
7th SENSATIONAL YEAR 


01-836 5122 
t_ 6.00 and 84S. 


DUKE OF YORK'S.. . 

EvontnO: : 8.00. W»d. Sat 

TERRY SCOTT. JUNE WHITFIELD 
A BEDFUL OF FOREIGNERS 
"GENUrNELY HHUUMOUS." Gdn. 
Dinner and Top-price Seat £6 tee. 


ELLE- at Ull 


01-437 2661 


Walker’s Court. Brevwr Street, w.1. 

Twice nightly B-15 and T0.1S. 
CLOSED CHRISTMAS DAY ONLY 
PAUL RAYMOND orcsents 
_ _ PENETRATION 
“An Erotic Adventure In French Porno- 
graphV- Good-IPoScinp men and women 
perform various perntutstlon of the 
WJM» l _ aa -Z £ **"'ng • News. Vgv may 
drink and smoke in the aodttorlom. 


FORTUNE. 836 2238 Mon. Fri. B4I0- 
Sat. and Dee. 27 S and 8. Mat Th 3. 
Avril ANGERS and Derek BONO In 

AGATHA CHRISTIE'S 
MURDER AT THE YICARAGE 
2 nd GREAT YEAR 




KING'S ROAD THEATRE. • 352 7486 

Mon. ta Th. 9.00. Pri.-SaJ. 7 JO. SJO. 

■ NO PERFS- DEC 24 & 251 
the Rocky horror- show 

NOW IN ITS -4Br ROCKING YEAR 

LYRIC. 01-437 3586. . ErOS. 8JL Mat. 
Wad. 34). Sat and Dec. 27 5.00. SJO 
SHEILA HANCOCK. JOHN MOFFATT in 
THE BED BEFORE YECTEKOAY' 

■ by Ban Travers - 
" SUK the tumlaSt ounedy hi London.* 1 
Daily Mail. " Wittiest dot cdteedy at tbe 
-. year." Daily Express. 

LYTTELTON (hew National Theatre}. ^28 
2252- „ Toot jA Tonior. -2ja_and 
7.45. JUMPERS by Tom Stoppart: Mon. 
A Tuts. 7-45 Bath* Spirit: Over IDO 
exrenent SF sate on sale day of-pert. 
Iroro BJO ajn. Carpark. - 



,11 I ,1im73 


pBil^ 












GARRICK THEATRE. 01-836 4601. 

Evgs. a.O. Fri. Sat. and Dee 27 6.0 and 
8 AO {Friday December 31 8.40 only). 

RICHARD BECK INSALE Is 
*■ ride-romtlnoiy funny" {Dally Mall) to 
FUNKY PECULIAR 
More .good lauohs than any other May 
In London." Observer. 

. ' • ADULTS ONLY 


GLOBE. 01-437 1592 Evas. 6.15. Mat 
w«d. 3 0. Sat. and Dec, 27 6.0 ana 8.40 
PETER BARKWORTH. PETER JEFFREY 
and "PENELOPE KEITH the fonntest 

SW 

"MICHAEL FRAYN-S drflshtful comedy." 
evcnlno Stand. " TWo hours of bubbling 
■ lagghter." Dally Mirror. 


GREENWtCH. ClWne Kill. S.E.10- 856 

ZT. 5S \ ^ LE °Jf. A . RO ROSSITER hr TAR 
by MOLIERE. Until Jan. 8 (Evn. 
I.- 30 - «« *«- 2-3«J Dilldren's Xmas 

wnrrjt M< lmm E w AND ^, T ?* 5 w «-TlNG 
WITCH. From Dec. 27- Jan. 3 (Daily 

2.30 6. 3.00)'. MAX WALL & Friend \b 

a new late mgh: revue THE GREAT WALL 

27-jar.. 8 (Ev«. 
- TO Eras. 7.301 


10.13 p-«n. end from Jan. 10 Eras. 


JreniB* 7.45 

MIL Wn. 2.30. SaK A jmb 

^5SS la - 

zgsr m ’ 


Const. 

John 


Last oerf. inmorrow- 


ROYAL COURT- „ 

" Th. most v^^essHteg 
Britain." Time Q« - - ' • >. 

SAVOY. OB 04HOC 

>Ssss 



AKOFSW .UNpEMIAFri 1(W 

Axm - ' ^ OPSTR EAM FWE5TWT5 • • 

nra niEE that wop » ^ 

The IW , EJ!?- 


Mon-W ' rJMO. Sat 4j q- »(R f _ 

** ^agaTnv CHWiSti gft . 

5HAW ' 


■r 1 rhlrti.n?r ftlrtw *'i " f i th ~ ® 1E WTOd lKU on 

WllCfliMW I SB) TlOW riwwitJm i 

•nurtured.*-. 

'«S?' "^”5^%! 


STRAND. Ol-PSB 

Mm TteB*‘?-00.-teo4»;2giY’» w -' 

Burt. »9»-'««sgS;JSSGSS v ;ro 

^ ; ■ >■'. v; 

The 


•- THEATRES 
sumsun. ' " 

■ Lkmt*d Season. 

(From Jan TO: _ . 

Wed and Sat 430 and 7 J 
EMIT IN PANTOLAND 
■ ■ wfitt-aH-itar. can 


„ ^ • oi-a: 

Daity .430 an '_ 


- ■ FIRST' RATE, r -Tbm. 


TALK OF THE TOWN." . 01-73 

„RJU.Y AIR-CONDITION EL. 

from 41 S Otefag and Dancing. .' 

•TEMPTATIO r 


VAUGHAN - 


Otetag an 
-jWBT'I 

nrnriitfc^H BJB ‘ 


VAUDEVILLE. . 836 MU. Even 
Mat. Toes. 2.4S. SaL 5-3D. 

ffiuA 

LOCKWOOD PADOfCK 
, • OUT ON A LIMB 

“Hoots of. mUtt." O. Exp. "A ( 
C om edy A FEAST Of FUN.- 


— ilir-’ - 

Be™-.'- 


VICTORIA PALACE. . 01-84, 

. tvgs- 8-OQ. Wed. SaL 6.10. , 

-fer.VBoOTE yfflWiuL - 

■ • • Dally TeHgrapo.: T , 


WEMBLEY EMPIRE- FOOL 

; ^ 

Today and tomorrow- at -2 -6- 7.; I-- - 
W Jan. S at 2 A 6- AUSaJ*. IS.. 
(No pert. Dec 241. 6BP taX2jfo. 

6 Sentar clttert halt, price, met •. 
.2.6.4 Advance ueng. .at Wembiv 

torenev Centre Box Otice. or 

the doors.. <902 12341. Amp le pe . . 

^ DNhf' .. 

tt> Sat- 2.15 led: M- 7JKL SaL 

Chester Festlrsl Tbe«tre_ Prd-- 


WESTMIRSTU. 834 02«3, 

tt> Sat- 2.15 asd; W- 7JL 

CMchester FtstlrsJ Theatre 
' FqtX°W : A^STAR 

sauaeylisstFBf/' 

-ONE HAS RARELY SEEN AN 
«NCE ENJOYING JTSELF MORE.' 


WHITEHALL- S30. 6692=7765 E» 

Sat 6.0. 445. Wed- 4 (Dec. 27.. 5 

’ BRIAN RIX • . 

“MARVELLOUS COMIC.” Eveo-ng 
. Terence ALEXANDER- Jane _DOV - ■ 
- FRINGE 6EJfBFlTS " 

. SEAT PRICES £1 ta E3 or 
Speeer and ■ Too-ortre .Seats 15.4 
,:tAS7 3 WEEKS— MUST END JA . 


WHITEHALL. 01 -930 6692. Open 
17. WARREN. MITCHELL If t 
THOUGHTS OF CHAIRMAN' A; 


YINUMUr THEATRE. __ 01-437 
Twice Nightly at B MS andilO ' 
CLOSED -CHRISTMAS DAY'-DN 
. - PAUL . RAYMOND orasMTs 
•. RIP OFF. I. 
THE EROTIC EXPERIENCE 
OP THE -MODERN -ERA'. 

“ Takes to imp io L o ilen eed Jfrajts «v- 

IwmlnlMt on airitate.. Ev. News . 

may drink and smoke the audft ■ 


S*tS_ 41 S AM 8.30 Dec. 24 5 * 
MIIKcent ' Msrtte. J«6 MeKen 
David Kernwi. Nrt,SJjarjn '• 
. SIDE BY. SIDE BY SONDHEHk 
' If yoa »r r olenateg to soend an 
. log <t The- nmsleal theatre this -i r 
urgently suggest voo mske it- Sw 

Side -by. So^iehiL-41 wm* 
txf srwd two. GO- TWICE.. .1 
" GO THREE TIMES Clive Barnes 


roes' to Jan. 1 3 CHARLEY'S All 


CINEMAS ' 

Bp»a«S4^«i 

■Wk’TnHl'sw 400 -5 JO.' 430. 


. IroM ' A 0*7 »- ~*__"*^* ... ai»nr ■ fcja~i 

et -A 55 and. B-5S; FR 5 t ? , /n * HD ' 
BEAN (XV- et 2-45 Hid .4*0 


St ia?BP& » -3- r '■■■ 

etous and enormously fsanv. Pjj| 


_ „ .437 1234. 
fA). Sen, ports. Progs. 2.30. 5.30 . 


I WILL I WILL' n • ' - F°® NOW, 
2JO. 3J0 BJO. 

KHION. Hav mw kvt. 1830 2738 T , 

TAXI' DRIVER XJ. Sen. ntjw 
4 AS: 414 Ft tuna 
2.03 5.20 -- 8.50 .All seats -me 
.booked. • - • '■ ~ ■' - - ' 

mo 




830. - -- 

office for Mof 


and .Son- all nr oos., 

iSoT-ah wteSniA 


Regent Street 

JS.-lToalffj^O 330- B.OO,- 
2 rpa!!Y.X.OO. SJO- B ' B ^1 


437 8 


miNCE qfARLKk year 

New -l" . Wy_ J’UiiSlraMsMU 

Mar (taosed Xmas D»Tl_ 


srrus i o. s. a » n*.rdo« v 

V'- 

I 

SS Vdst&’JU 

ISrV-io'f-.oSTtK.,*" « ■ 
^SiS a SBa js!SL£ 

W-SKS® 1 ' 

^pV’vn T&nsod xmas 
oc Louden). (Closed > 
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Elidor 


fay MICHAEL COVEN EY 


spirit of seasonal good will 
Id. not be enough to prompt 
■w kind words about this 
lai tnusicaL And I doubt if 
3 >ic blast of indiscriminate 
intbropy would, either. In 
f. as adapted from Alan 
■ lei's novel of the same name. 
or relates bow a quartet of 
olchildren come in contact 
a sinister representative of 
. Land of Darkness and help 
to free that unspecified 
?riand from a tyrannous 
m. 

35 feat involves using their 
tnations and thinking of 
bine, flowers and freedom. 

are also prophetically 
ned to achieve their goal, 
tvering their likenesses 
sd od a ritual throne in a 
;n castle. Much the most 
■esting passage of Kevin C. 
iams’s adaptation has .the 
lie Malebron tell bow that 
c, and tiie suburban church 
* tbe children first stumble 


on their adventure* were both 
shaken from their respective 
worlds when War battered the 
Cosmos. 

But that connection is never 
developed, and. for the most 
part, we are treated to the 
unedifying sight of an agreeable 
young cast aping the micro- 
phone and choreographic 
manners of prod action-line pop 
stars: every number has its 
allocation of raised arms h la 
Bassey, physical echoes .of the 
old hitchhiker pop routine and 
basic music-hall steps. 

Dull, repetitive use is made of 
coloured lights and ftfc much- 
abused strobe before - tbe cast 
finally assemble to salute the 
arrival of Freedom after the 
uomagical sacrifice of a white, 
furry unicorn. Mr. Williams's 
music is less than special and 
only Bogdan KominovraW as the 
gravel-voiced Malebron suggests 
that, with better direction, he 
could have emerged with credit 


I Vfc 


Play Away 

by CHRIS DUNKLEY 



•ay. I say, I say, what hap- 
-d to tbe burglar who stole 
,r of soap? 

jon’t know, what did happen 
,ie burglar who stole a bar 
>ap? 

made a clean getaway! 
opeless! (Bead it aloud.) 

.gs of that sort and a 
lingly endless supply of 
■ ock knock " jokes (Who’s 
' i? Amos. Amos who? A 
fuito . . .) have kept BBC 
rision’s Play Aunty series 
« for five years. Now the 
principals of the Floy Atcay 
l. Brian Cant and Toni 
ur, and Play School pre- 
>r Carol Chell are appear- 
in a stage version, also 
yd Play Away. 

‘he television series is in- 
presum ably, for children 
eeh about six and about 12 
most of tbe material in this 
seems to be aimed at much 
lame level, though not quite 
if it. Not that it is full of 
l blue jokes like so many 
-ern Christmas shows: be 
red that Ploy Atcay is as 
- as the driven snow — In fact 
od deal purer than the snow 
-- was lying on the pavement 
i we went. 

ivertheless it does have a 
Iful of curiously unsuitable 
.5 among the euphorically re- 

zabeth Hall 


<»lved corny jokes. (What did 
the earwig say as he fell off a 
log? 'Ere we go.) For instance, 
one wonders wbo Ann Reay and 
Peter Charlton were aiming at 
(they are credited with having 
“ devised " the show, whatever 
that means) when they 'decided 
to open with a skit about nihilist 
art and an action painter who 
cycles across her canvasses. ' . 

Topical in about 1956, it was 
meaningless to my seven-year-old 
son and his friend, up - to the 
point where a policeman's' face 
hecame covered in paste. That 
they appreciated. 

The music hall numbers, such 
as * The Boy I Love is Up in the 
GaHery,” left them cold, .too, 
though they liked Brian Cant's 
performance as Aunt Jessie in 
bis enactment of Wilma 
Horsbrugh’s poem “Aunt Jessie’s 
Bat.** and they were delighted 
to leap up and down every time 
a word began with "b" while 
singing along with Jonathan 
Cohen and his hand. 

For a Christmas show it looks 
pretty budget-conscious, in pro- 
duction terms anyway, though 
expenses have run to radio mikes 
all round; a bit of feather bed- 
ding which seems a little Sur- 
prising even for soft-voiced tele- 
vision performers since tljeir 
theatre is, after all, the Old Vic 
and not the TheBtre BoyaL y 


Alfred Brendel 

by DAVID MURRAY 


.1 


the second instalment of 
Kiel's current Beethoven 
*hon, the “ Appassionata " 
by a long way the most 
iliar sonata. One might 
f expected it to be greeted 
- he usual sort of audience- 
■mur — anticipation, recogni- 
. relief— -but it wasn’t: some- 
g in Brendel’s manner 
:ests, correctly, that be will 
rehearse old tales in the 
tl way, and anyway every- 
g in this singularly impres- 
recital was stirringly ex- 
ided. 

■endel’s trick with the 
■passionata ” is to play it 
.out Romantic hindsight: that 

0 refuse it the operatic ex- 
>lveness of a later genera- 

. and to allow its power to 
\ inexorably and overwhelm- 
j, within its severely 
plined form. The loss of 
t personal involvement is 
■- gain: the final Allegro was 
. -raising, and its Presto coda 
ted with the force of an 
■nmg but strictly reasoned 
iusion. The sonata was 
My formidable for having 

1 preceded by the gentle A- 
sonata op. 26, in which 

idel spun a continuously 
ing Fine from one end of 
opening Variations to tbe 
*'r, expunged any hint of 
posity from the Marcia 


Fund bre, and slipped through 
the little Rondo with the utmost 
gracioushess. 

Brendel made the sonata op. 14 
no. 2 'high comedy, discreetly 
pointed and Martini-dry. The 
generous, programme culminated 
in an inspired reading of the E 
minor sonata, bp. 90; Beethoven 
directs that It Should be played 
with vitality and .expressive feel- 
ing, qualities that are rarely 
reconciled in this work, which is 
commonly treated to a slightly 
wilting pathos. Brendel's resilient 
touch carried plenty of energy, 
but his hair-trigger quickness of 
response to each new phrase 
made the first movement seem 
more richly concise than ever,- 
and breathlessly immediate. The 
Rondo theme returned with a 
fresh and strangely mournful 
edge every time. 

This remarkably beautiful per- 
formance was followed by the 
early C major sonata op. 2 no. 3; 
a fine exuberant clatter in the 
Allegro, a wryly elegant Scherzo, 
and a delicious glitter in the 
Finale which Brendel himself 
seemed pardonably to relish. 
Brendel's pedagogical histrionics 
in live concerts are a telling 
factor — not an involuntary 
response to the music, but a sort 
of instructive pointing-up. quite 
conscious and positively helpfuL 


Charley’s Aunt’ and ‘Romeo and 
Juliet’ at tbe Young Vic 


.erley's Aunt, Denise Coffey's 
action of Brandon Thomas's 
.ic comedy mounted by tbe 
jg Vic last Christmas returns 
a three-week season from 
day December 28 to January 
Nicky Henson comes back 
ne Young Vic after a long 
nee to play the famous Aunt 
i BraziL - The cast - in- 
es Simon Chandler, Janine 
itski, Ian Gelder, - Hugh 
rings, Sally Anne Newton, 
i5ba Pyne, Job Stewart, Ian 
or and Judy Wilson, 
illowing Charley's Aunt the 
luction of A Man For AU 
ons by Robert Bolt and 
cespeare's Antony and Cleo • 
a return to the repertoire 
3 short season from January 
to February 16. Alfred 

•ok review 


Lynch repeats his performance 
as Sir Thomas More in Man For 
AU Seasons directed by Stewart 
Trotter. Delphine Seyng and 
Michael Graham Cox return to 
play Cleopatra and Antony in 
Frank Dunlop’s production of 
Shakespeare’s play. . 

The first new production of 
1977 will be SfrakespearA s 
Romeo ««d Juliet Natasha 
Pyne is Juliet and Simon 
Chandler is Borneo. J>mse 
Coffey directs tbe produc^n 
which will - be in modern dress 
and designed by Alix Stone. The 
east includes Joan Heal as the 
Nurse. David Hem? as Mercutio 
and Chris TraBcbell as Fnar 

L Juliet ,°P eDs °“ 

February 24 with previews from 
February 18. 



Robin Martin, Neil Capian and Lindsay Kemp in ‘ Mr. Punch’s Pantomime,’ which opened last night at the 

Round House 


Television 


Escapism 


by CHRIS DUNKLEY 


The thing about television is 
that it goes on and on. 
Admittedly it gives no service 
whatsoever (in Britain, anyway) 
to those of us who feel particu- 
larly receptive between midnight 
and about 3 a.m., but during 
most of the waking hours of 
most of the population it does 
go on and on, and this can be 
either a blessing or a curse. 

It can be a blessing because, 
in Eliot’s words, “human kind 
cannot bear very much reality " 
and the telly offers an almost 
continuous chain of opportuni- 
ties to escape from reality. It is 
not just that The New Avengers 
or The Sweeney offer escapist 
fiction of a quality -at least as 
high as that of a Bulldog Drum- 
mond thriller, say, or an Agatha 
Christie mystery: escape from 

the unbearableness of reality 
can come equally easily through 
a factual programme — BBC l's 
Sports Review of 1976. perhaps, 
or even BBC 2’s Horizon on the 
frightening potential of com- 
puter data banks. 

If tbe reality you are currently 
unable to bear happens to be 
the diagnosis in a young rela- 
tion of an incurable disease, or 
in your own house the appear- 
ance of an expensive crack in a 
soil pipe, then it really can be 
a great relief to sit down and 
have the wits scared Out of you 
by Horizon's account of an MPs 
failure ever to establish -why 
the police were photographing 
members of r parents’ demo 
ah.ouf education in Bletchley. 

Moreover the closeness of the 
links in the programme chain, 
or aather \tbe three endlessly 
interchangeable programme 
chains^ ensure that when Horizon 
ends you can ‘without any pause 
switch to Phyllis, a second-rate 
American comedy bought by 
ITV in place of the first-rate 
Rhoda. and iheru usually with 
little more than lip service paid 
to reality In the intervening com- 
mercial break, mtrie on again 
to BBC l's Tonight . v 

. There the enviably calm, 
admirably efficient, and invari- 
ably lucid and concise Denis 
Tuoby can be found carrying on 
another interview in the ludi- 
crous set with which the prfr 
gramme was landed some months 
ago: absurdly low JSSOs-style 
settees which push the sitter’s 
knees up to their chins, with 
panels of mid-1950s Indian 


restaurant flock wallpaper (or 
is it carpet?) in autumn gilt 
behind, and a deep plum carpet 
in front More than 50 per cent 
of viewers now watch in colour 
and it is time this eyesore was 
replaced. 

The very closeness in the -links 
of those chains, however, can 
also be a curse: if tbe spirit 
witbin you is weak, and the 
spirit within your glass strong 
(and, I imagine, especially if 
you happen to have one of those 
remote control channel changers) 
then you may very well settle 
down for Tomorrow’s World on 
BBC 1 at 6-45 and remain in- 
cumbent until 12-25 when 
comedian Harry Fowler or the 
last leader of the Liberal Party 
has finished presenting Thames’s 
u what's on " magazine. London 
Scene, or whatever your regional 
equivalent may happen to be. 

Because the experience of 
television has about it this sense 
of having an endless succession 
of packages posted into your 
house off a conveyor belt — as 
distinct from the experience of 
going out and seeing one film or 
one play or one opera — there are 
those who insist that television 
criticism should not - he con- 
cerned with the week's most sig- 
nificant documentary, or with 
thematic pieces of the “whither 
current affairs ’’ sort, but should 
be written in a manner much 
closer to that of television’s own. 

So here goes. 

If large chunks of Dare Allen 
At Large fBBC2) are to be 
devoted to shaggy ghost stories 
in which the only point is the 
supposedly virtuoso delivery, 
then Dave Allen must be per- 
suaded not to ruin the effect by 
telling tbe audience how big 
their eyes became during tbe 
telling. We know he cannot see 
the size of their eyes and. worse, 
the line sounds like a camou- 
flaged apology. 

Later on in this column we 
shall be looking at BBCl’s Write 
On, and on the centre page now 
Men and Matters is just start- 
ing, but here in the television 
column it’s time for another 
look at The Sweeney ■ 

Last week’s episode by Ranald 
Graham was far from typical: 
there was very little violent 
physical action apart from a 
rough arrest at the start, and the 
gratuitous beating of an old 
lady with a shotgun butt in the 
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loanoa Lumley and Edward Petherbridge in * The New Avengers ' 
(Thames) 


Mr. M by NIGEL ANDREWS 


-z Lang by Lotte H. Eisner, 
fcker and Warburg, £9.75. 
6 pages • 

f all the European film direo 
wbo fled to Hollywood during 
1930s, in that prolific exodus 
ied by the rise of Nazism, 
•e adapted himself with more 
lity to American themes and 
.*rican styles than Fritz Lang, 
is the cinema’s most lustrous 
•nple of that peculiarly 20th 
.ury creature, the artist who 
risbes ki exile. Lang's career 
divided with obliging exact- 
i between his German and 
irican periods — 20-odd feature 
s in each— and although they 
e less innovatory than their 
iecessors, his Hollywood films 
in no way inferior -in 


the subtlety of their dramatic 
shading, or in the visual power 
derived from Lang’s 
for conferring three-dimensional 
values on a two-dimensional 
medium. Not for nothing flifl 
he serve bis first professional 
apprenticeship as an arch it ecu 
Lotte Eisner’s new study has 
the sad distinction of serving; as 
an epitaph, on Lang, who died 
last August at the as c , °j 
Lang himself has provided the 
author with a brief chunk of 
autobiography- to set the book 
in motion; whereafter Miss 
Eisner launches into a film-by- 
fllm account of his career, punc- 
tuated with chapters on Langs 
working methods and style and 
an anthology of- the director’s 
own critical writings nnd state- 


meats made in interviews. 

It is a book full of illumina- 
tions, although they have to be 
searched for somewhat among 
the longueurs. One result of the 
considerable time Miss Eisner 
reportedly took to complete the 
hook is that it has lost its sense 
of' an overall shape or momen- 
tum. The author writes splen- 
didly on the films she clearly 
loves Fury, The Woman In 
The Window) and on the films 
already rich in critical contro- 
versy ( Metropolis, Hangmen Also 
Die). But instead of gamely con- 
fessing her lack of enthusiasm 
for Lang's more run-of-the-mill 
products, of which . there were 
several in the later part of his 
Hollywood period, she fills the 
critical void in these chapters 


with hopefully generous quanti- 
ties of plot synopsis. - 

The book does, however, spot- 
light one key thematic transition 
in Lang’s development as a film- 
maker, synchronising perhaps 
with the move from Germany to 
Hollywood: .how his outlook 
changed from a fatalistic vision 
of life to a belief that man's 
destiny is shaped by his own 
character. 

Also of great value are the 
insights given into Lang’s work- 
ing methods as a director: a Von- 
Stern berg-like perfectionism and 
preparedness going band in hand 
with a genius for technical im- 
provisation. and for the rapid siz- 
Jng-up bf a set's or a location's 
visual possibilities,. 


middle (And in Thames Tele- 
vision's- view, incidentally, this 
was apparently not likely to 
offend anyone: Thames ban pro- 
grammes if they might be offen- 
sive to some people, as they told 
us when they banned the late 
night educational series. Sex In 
Out Time.) 

Graham's story. “Lady Luck," 
was by Sweeney standards a 
sodmewbat old-fashioned - alibi- 
beating yarn: could the villain 
wbo blagged the bookie really 
have done it in the time that he 
was - supposed to have spent, 
according to his luncheon guests, 
hunting down a bottle of Chateau 
DYqueoi ‘47 in the cellar? 

It was all done with motor- 
bikes, and the script allowed 
John Thaw to drawl as he always 
does “Right then George, on yer 
bike,** and for the first time ever 
George actually got on his bike. 
Leaving aside the unwarranted 
beatings this series of The 
Sweeney has. again, been what 
Manikm call “ sheer enjoyment.’’ 

Likewise The New Avengers 
on ITV, or nearly likewise 
though the twee way in which 
the Purdev/Gambit relationship 
is handled is a little wearing, as 
are rite kindergarten-level ex- 
planations of the jokes. Still, it 
is matte prettily on film, always 
moves V around fast which is 
really 4 wbat series of this sort 
are about, and the villains are 
superbly villainous: any pro- 
gramme that uses Vladek 
SheybaV sets my vote but let's 
change programmes. I’ve had 
enough of this. . 

BBCI has been running a brief 
series called My Children, My 
Children to which there must be 
more than meets the eye. They 
have devoted more than three 
hours to studying prenatal diag- 
nosis in relationship to haemo- 
philia, thaJassaemia. and spina 
bifida. Worthy and thorough, 
the programmes woald . be 
reckoned pretty good by. the 
standards of most of the world's 
broadcasting organisations. Tbe 
BBC. however, has Horizon, and 
beside the treatment that we 
know from years of experience 
that Horizon would have given 
it. My Children, My Children 
seemed tedious, often confusing, 
and tiringly long winded. So 
why did BBCI make them? More 
to this than — 

"Please don’t drive too close 
in the wet" That was a public 
information sentence. 

Tbe late night Signs Of 
Trouble, about juvenile delin- 
quency, has become a compelling 
little series thanks not least to 
Laurie Taylor, a sociologist fit 
to rank with Stuart Hall in bis 
avoidance of jargon. It would 
be r.ice to think that the pro- 
grammes (on BBCZ) might have 
caused some thought in the 
minds of the hangers and 
doggers, but of coarse they will 
not have watched. 

They probably did not watch 
Fear On Trial, either, an Ameri- 
can fllra-for-TV on ITV in which 
George C. Scott gave another of 
those performances from which 
It is Impossible to take one’s 
eyes. He played the lawyer 
representing John Henry Faulk 
in his fight against the American 
“blacklisted ’’ of the ’fifties. 

Take the Financial Times: it 
contains cellulose, glucoside, 
wafer and lots of other things 
approved by nutritionists. Eat 
the FT. Nothing acts faster than 
the FT. 

Write On,- .which is BBCl’s 
extension into an electronic 
letters column oE the access 
offered to the public in Open 
Door, is proving that yon do not 
have to be a professional broad- 
caster to. read a mechanised 
cueing device ' without looking 
gormless: uninhibited children 
are particularly impressive. How- 
ever. the super, egalitarians at 
the BBC Community Programme 
Unit must by now, have realised 
that whereas a letter in a news- 
paper contains no tone of voice, 
accent glottal stop, mispronun- 
ciation, hesitation or uninten- 
tional repetition, the televised 
version contains all those things. 

Consequently it is likely to 
antagonise precisely those 
middle-class do-gooders who 
would be predisposed to sympa- 
thise with the causes seeking 
help. Doubtless this is contemp- 
tible, but doubtless it is a fact. 
Perhaps if there is enough pro- 
gramming of this sort for long 
enough the prejudice will 
eventually be eradicated. Per- 
haps. 

To-day's .closedown poem 
comes to you with apologies to 
Wordsworth: . 

What though the telly screen 
which was once so bright/Be now 
for nine hours taken from my 
sight./ Though nothing can bring 
back the hour/ Of Coronation 
Street and Blackpool Tower fl 
will grieve not jpther find/Ways 
to ease a stiff’ behind. 

Good night, and don’t forget 
to unfold your paper, • will you? 


"M i— t re d— Ctfftn»p« Etysee*, Paris 


Casse-Noisette 

by CLEMENT CRISP 


In a preface to bis radical 
Coppilia which he staged for the 
Ballet de Marseille Oast year, 
Roland Petit wrote that “ every 
interpretation is at the same 
time a sacrilege and a homage.” 
The CoppdUa was largely re- 
thought, hut Petit's sense of 
theatre — and Ins own extra- 
ordinary impersonation of Cop- 
pglius — made the version a suc- 
cess. At a time when “the 
classics ” are regularly mauled 
by producers world-wide, Petit’s 
innovations were valid and con- 
vincing. Mow he has turned to 
The Nutcracker, and this new 
realisation for the Ballet de 
Marseille was given its first per- 
formance last- week at the 

Tfc&ltre des Champs ElysGes, 
with designs by Ezio Frigerio 
who decorated the earlier Cop- 
pilia 

The question of sacrilege and 
homage looms very large indeed. 
Like other producers — notably 
Rudolf Nureyev — Petit seeks 
to develop the inner themes of 
Hoffmannesque drama that were 
excised in the original Petipa/ 
Ivanov spectacle and winch re- 
sulted in its being decried by 
Petersburg critics as “an insult 
of sorts . . . which may soon 
and easily lead to the ruin of 
our ballet troupe." For Petit the 
ballet’s argument is “a love 
story, an adolescent's awakening 
to love. More than a fairy-tale, 
it is a tale about life, about the 
awakening to life." DrosseJmeyer 
thus becomes a part magician 
and part guide to the realities of 
life and love, and for Marie tbe 
dreams of Christmas night bring 
a realisation of love and its 
power to transform, since the 
Nutcracker whom she adores is 
for much of the action a crippled 
and ugly figure. With bandaged 
jaw and hunched back, be looks 
and behaves like a cross be- 
tween Petrushka and two figures 
from earlier Petit ballets: the 
Quasimodo of Noire Dome de 
Paris and tbe lycanthropic hero 
of Le Loup. It is Drosselmeyer 
who finally reveals him as a 
handsome young man. a fit 
groom for the princess that Marie 
becomes in her dream. Echoes 
of Beauty and die B east abound. 

So far. so good. And very good 
in the ingenuities of production 
with which Petit sets bis story on 
its way. Much of the general out- 
line of the tale is traditional: 
snowy prologue outside Marie’s 
house, the children’s party, Dros- 
selmeyer's arrival by horse-drawn 
cab — tbe period of the staging is 
roughly that of the Belle Epoque. 
A first major change is in the 
character of Drosselmeyer. He 
is played by tbe handsome Rudy 
Bryans, a powerful dance-actor of 
saturnine presence and brilliant 
technique, which Petit shows off 
at every opportunity. (Tbe role 
is rather meatier than that of the 
Nutcracker, though he too is 
taken by a fine dancer. Denys 
Ganio.) Drosselmeyer wears a 
black shirt and trousers, which 
seem anachronistic when the rest 


of the cast are in a generalised 
tum-of-the-century dress, but' this 
is a minor quibble. Certain other 
lapses are less happy.. During 
the children's party Marie's sister 
and a small boy are involved in a 
soft-shoe shuffle with Drossel- 
meyer, while Chaikovsky’s score 
(played in a bold if rather brisk 
recording) is here, abominably 
jazzed up as a piano-rag. 

Musical sanity is restored as 
Marie’s dream begins. Drossel- 
meyer, who is also a conjuror, 
produces the live Nutcracker 
from a box (excellent managed 
stage business, this), and Marie's 
passion for him and his protection 
of her during the mouse-battle 
Is conventional enough. Uncon- 
ventional is the fact that the Nut- 
cracker -is a pathetic, puppet-like 
figure with his broken jaw and 
hump back. Marie, the adorably 
good Elisabetta Terabust and 
her new love set out for the 
kingdom of snow, and a second 
shock is in store for the tradi- 
tionalist. Petit has no apparent 
faith in the idea of a classical 
bollobile (perhaps his own Bailor 
bile should have told us this), 
and the snow-flakes sequence 
becomes satiric, with the addition 
of male skaters and the horrid 
eruption of a troupe of Salvation 
Army lasses who mouth the 
choral section of Chaikovsky’s 
great waltz rather like the singer 
in the brothel-scene in Rake’s 
Progress. 

As the scene ends the com- 
pany stand with heads held low 
—I like to think in shame at 
the brutalising of the score — and 
Drosselmeyer summons a bal- 
loon (shades of the Bolsboy 
staging) to take Marie and the 
Nutcracker away as the curtain 
falls on Act 1. 

Act 2 begins with a group 
photograph of guests (including 
M. le Maire in his sash) for the 
civil wedding ceremony of Marie 
and the Nutcracker. Drossel- 
meyer next bangs out les trois 
coups to introduce the divertisse- 
ments. Part of Frigerio’s hand- 
some permanent set forms a 
stage in which beatifuUy painted 
clous are flown to suggest the 
locale for the Spanish, Arab. 
Chinese and Mirliton numbers, 
and after the coda there comes 
a second musical shock. Two 
movements from a piano trio 
by Hoffmann are interpolated to 
provide a virtuoso variation for 
Rudy Bryans in which his speed 
and phenomenal batterie are 
deployed. To what purpose, other 
than gratuitous display. I can- 
not hazard, but at tbe end there 
follows the flower waltz. Like 
the snow-flakes sequence, this is 
satiric. The corps de ballet are 
in fussy pink costumes, and the 
general effect is of Bounce 
Fantasque's first movement with 
jobiness prevalent but hardly 
convincing. After scattering 
rose petals in the direction of 
the audience from wicker bas- 
kets, the flower maidens depart 
unlamented by me, and Terabust 


and Ganio are allowed the grand 
pas de deux. This they dance 
with bravura: Terabust’s bal- 
ances and her sunny technical 
ease are well cast and Ganio - 
reveals a neat style and a great 
deal of charm — be is a per- 
former of sterling qualities. The 
epilogue finds Marie back in tbe 
f amil y drawing-room, asleep as 
morning comes, and at this, 
moment Petit pays his homage 
to Hoffmann in a touching' 
finale. Drosselmeyer enters 
bringing with him his nephew: 
Uhis is the final twist in Hoff-, 
m arm's original tale), and Marie* 
finds in him the reality of the. 
Nutcracker she has loved in her- 

fl ypaTii. 

For the ballet traditionalist, 
what Petit has done to The' 
Nutcracker must at times seem, 
wilful, unjustified: the lack of- . 
faith implied in his treatment 
of the snow-scene and the flower-* 
waltz supreme examples of this. 
But given the dreadful flaws of 
The Nutcracker — a glorious 
score, a footling libretto, and a- 
bistory of inane productions 
that have battened on tbe music 
to justify decades of infantile 
capering — Petit’s new version' 
offers dramatic sense and an 
emotional maturity' that help one 
over aJI but tbe most aggravat- 
ingly anti-musical moments. 
Cboreographically one must 
accept a very different very 
French, view of dance and 
music, but happily Petit’s three, 
stars (Terabust Bryans, Ganio) 
are exciting performers, and. 
their triumph has been made 
possible by Petit's tremendous 
sense of theatre. 

Boxing Night 
Gala for 
children’s 
charities 

Families looking for fun and 
entertainment on Boxing Night 
(December 27) are promised an 
exciting evening at the Casino 
Theatre, Old Compton Street 
London, W.l. when tbe pro- 
gramme for the Gala Perform- 
ance in aid of children's charities 
will Include not only the spec- 
tacular new production of King 
Kong but also Joan Turner-, 
celebrated comedienne, and the 
Trinidad Steel Band with festive 
novelties. 

There are still good seats 
available, price £10 to £3. from 
Arthur Reynolds. Printers* 
Charitable Corporation, 61, 
Doughty Street, London, W.C1 
(Tel. 242-S54S l or the Casino 
Theatre Box Office (Tel. 437- 
6877). 

Entire proceeds will be shared 
by the Orphan Fund of the 
Printers’ Charitable Corporation 
and the Independent Adoption 
Society. 


NOTICE OF REDEMPTION 
To the Holders of 

ENTE NAZIONALE IDROCARBURI 

• E.N.I. 

(National Hydrocarbons Authority) 

6 % Sinking F und Debentures due February 1, 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Sinking Fund for the Deben- 
tures of the above-described issue, Morgan Guaranty Trust Company of New York, as Fiscal Agent, 
has selected by lot for redemption on February 1, 19 << at the prinripal amount thereof S 1,083,000 
principal amount of said Debentures bearing the following serial numbers: 
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SI 77 5941 6817 7B68 9478 

5181 5945 6827 7879 9480 

5192 5958 6833 7889 9482 

5213 5971 6845 7898 9486 

5216 537fl t>853 7900 9505 

52*6 6038 6879 7906 9550 

5250 6041 6883 7909 9556 

5253 6047 6891 .7940 9557 

5256 6060 6903 7973 9572 

5266 6067 6906 8006 958* 

5285 6075 6909 8042 9601 

5316 6076 6923 8052 9670 

5347 6122 6932 8054 9673 

5352 6125 6957 8057 9678 

5354 6150 6966 8066 9687 

5358 61S8 6977 8102 9734 

536* 6160 69S2 8110 9755 

5375 6202 6993 8133 9767 

5394 6203 7023 8135 9779 

5395 6229 7051 8136 97B0 

5400 6332 7053 8150 9876 

5405 6249 7057 B413 9932 

5426 6257 7082 8419 9985 

5456 6272 7102 8437 19016 

5459 6287 7162 8439 10036 

5467 6290 7134 8467 10041 

5468 6296 7206 8476 I00S5 

5485 6297 7226 8496 10058 

5495 6302 7239 8502. 10116 

5502 6304 7267 8536 10118 

5507 6328 7270 8540 30122 

5530 6333 7283 8543 10123 

5537 6347 7344 8568 10127 

5541 63*>4 7370 8581 10267 

5547 6389 7381 8585 30282 

5567 6399 7394 8648 10360 

5574 6427 7421 8650 10396 

5575 6435 7425 8654 10397 

5601 6470 7426 8669 10413 

5602 6471 7436 8673 10568 

5612 6475 7443 8741 10651 

5620 6481 7496 8747 10831 

5650 6521 7316 8748 11146 

5656 6531 7530 8749 11153 

5665 6538 7545 8759 11158 

5684 6542 7548 87G6 11339 

5700 6569 7570 8793 11342 

5717 6570 7598 8849 U367 

5736 6579 7503 885* 11437 

5739 6509 782? 8886 11453 

5745 6593 7847 8887 11484 

5776 6610 7864 8897' 11517 


$1,000 EACH 

11519 13765 14895 

11538 13773 14910 

11590 13779 14936 

11599 13804 1*937 

11607 13810 14938 

12329 13819 14987 

12341 13849 15035 

12342 12B53 15072 

12354 13936 15075 

12528 13938 15076 

125*9 13951 15089 

12551 13956 15094 

12617 13957 13122 

12628 13964 15167 

12629 23965 15203 

12040 14016 15250 

12642 14024 15286 

12646 14038 15298 

12807 14040 15299 

12820 14052 15313 

22894 24055 15348 
12919 14076 15354 

12928 14091 15365 

12965 14095 15368 

12977 14112 15383 

12978 14115 15389 

12981 14141 15392 

13359 14144 15401 

13366 14160 15413 

13370 14167 15414 

13378 14171 15419 

13385 14215 15429 

13388 14220 15*55 

13392 14=37 15469 

13422 14231 15473 

13423 14250 15555 

13428 24255 15564 

13435 14274 15538 

13452' 14288 15639 

134 82 14291 15698 

13488 1*310 15734 

13497 14318 15743 

13501 14325 15758 

13508 14277 15760 

13522 14411 15773 

13526 14447 15782 

13544 14569 15788 

13554 14602 15860 

13570 14603 15897 
13581 14610 15B99 

13594 14614 15923 

13595 14622 15933 
13612 14623 15983 

13615 14637 1S99S 

13616 14651 15998 
13637 14656 16005 
13666 14692 16029 
1366? 14597 16034 
13682 14712 16053 
13716 14717 16083 
13724 14723 36099 
13736 14724 16113 
1374 B 14746 16115 
13753 14804 1G141 


■16143 

16156 

1615? 

16170 

16180 

16193 

16200 

16202 

16207 

1C221 

16232 

16251 

16252 

16267 

16283 

16290 

16305 

16310 

16329 

16333 

16339 

16363 

16369 

16387 

16*00 

16414 

16419 

16426 

16429 

16438- 

16452 

16463 

16479 

16480 

16424 

16507 

16508 

16514 

16552 

16560 

16560 

16572 

16578 

16581 

16593 

16607 

16688 

16812 

16813 

16816 

16830 

16837 

16867 

16974 

16989 

17016 

17019 

17033 

17040 

17047 

17066 

17088 

17101 

17107 


17114 

17127 

17137 

1720D 

17210 

17225 

17227 

17228 

17231 

17232 

17321 

17346 

17356 

17265 

17384 

17429 

17446 

1746B 

17469 

17471 

17487 

17508 

17540 

17576 

17577 

17578 

17586 

17532 

17624 

17638 

17690 

17692 

17694 

17699 

17720 

17750 

17761 

17767 

17777 

17787 

17788 

17793 

17794 

17799 

17818 

17854 

17B56 

17870 

17831 

17887 

17898 

17910 

17911 

17914 

17316 

17988 

17990 

18011 

18013 

18014 

18042 

18048 

18049 
18070 


18Q88 

18090 

18093 

18094 

18095 

18120 

181=9 

18133 

18145 

1B149 

18163 

18188 

18199 

18222 

18229 

18233 

18242 

18246 

18277 

18283 

18391 

18292 

18293 

18298 

18323 

18331 

18334 

18360 

18428 

18480 

18488 

18538 

18564 

18593 

18620 

18637 

18645 

18646 

1B65S 

18750 

18770 

18778 

18796 

18820 

18826 

18827 

18865 

18869 

18877 

18891 

18894 

18927 

18928 
18941 

18954 

18955 
18976 
1M92 
18993 
18995 
J9DJ8 
19059 
19082 
19084 


19106 

15123 

19147 

19156 

19159 

191b l 

19173 

19173 

19182 

19191 

19133 

191-J5 

19196 

19211 

19253 

19254 

19276 

19282 

15292 

19235 

19313 

19324 

19332 

19340 

1934S 

19365 

19387 

19408 

19410 

19425 

1942B 

19433 

19463 

19466 

19493 

19498 

19509 

19538 

19541 

19552 

19598 

19662 

19681 

13701 

19709 

19738 

19734 

13770 

19778 

19796 

19810 

19840 

19867 

19874 

19887 

19895 

19912 

19968 

19975 


On February 1, 1977, there will become and be due and payable upon each Debenture the principal 
amount thereof, in sucb coin or currency of the United States of America as on said date is legal tender 
for the payment therein of public and private debts, at the option of the holder, either fa) at the cm- 
porate trust office of Morgan Guaranty Trust Company of New York, 15 Broad Street, New 
York, N. Y. 10015, or lb) subject to any law* and regulations applicable, thereto with respect to the 
payment, currency of payment or otherwise in the country of any of the following offices, at the princi- 
pal office of Banca Naziouole del La void in Rome or the principal office of Banra Commercials Italians 
in Milan or the main offices of Morgan Guaranty Trust Company of New York in London, Brussels, 
Paris or Frankfort or the main office of Algemene Bank Nederland N.Y. in Amsterdam or the main 
office of Kredictbank £LA. Lioccmbourgeoise in Luxembourg-Vfile. 

Debentures surrendered for redemption should have attached all arnnatnred coupons appurtenant 
thereto. Coupons due February L 1977 should be detached and collected in the usual manner. 

From and after February L 1977 interest shall cease to accrue on the Debentures herein designated 
f iff redemption.. 

ENTE NAZIONALE IDROCARBUBI 

By: MORGAN GUARANTY TRUST COMPANY 
OF NSW toes, Fiscal Agent 


December 22, 1976 


NOTICE 


The following Debentures previously called for redemption have not as yet been presented for 

payment: 

DEBENTURES OF U-S. SI, 000 EACH 

M1916 1966 2034 2086 2107 9106 12332 14930 15459 15991 16036 16195 16272 16348 16420 16493 1655? 17057 
1937 1991 2061 2094 2156 9953 13659 15189 16472 1699S 16039 1G213 1E277 16373 16444 16497 16596 17071 
1941 1998 206S 2096 2158 10262 14983 16300 15795 16002 16050 16227 16302 16394 16459 16512 16598 
1357 2017 2068 2100 4682 10276 14926 15416 15796 16035 16174 16247.16304 16399 16470 16513 15615 
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Mr. Yitzhak Rabin’s action in sacking two ministers has provoked a Arab force 
government crisis. L. Daniel reports from Tel Aviv fires Oil 

Lancing the boil Palestinian 

® faction 
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» say 


BY CKARLfS SMITH, FAS CAST EDITOR 


TOKYO, Dec. 2 


-rTT” Of intend to challenge Mr. Rosin's The rale of inflation reached handling of the /Lebanese crisis 

WHATEVER THc. 0 Un.a». - . thp n.irh- 37 ner cent, this war and. desoite — nave been major nlncps 


BEIRUT Sec JL ^ ^ 

THE MAINLY Syrian Arab FIVE MAJOR Japanese private which anticipates a 65 per cent- for, Eeouc^tc Research) wi 


WHAihXLrt .no iTadeV^li'pm the partv. 37 per cent, this year and. despite -have been major pl uses . THE MAINLY Syrian Arab wa majuk Japanese pnra WBlcn anuci^ roucmra-.iumti) wi 

Israel’s current «■»« F <tr , ‘ = . ha Promises to reduce it to 22-25 The Israeli armed forces have deterrent force intervened early economic. research agencies have growth in 1977 (in contrast with <xpm H per rent, 

by the sacking two uo-era- This jo*** y™-*'* if ^.ne per ceaL - a 197 - ^ draft bud . been strengthened considerably to-day to stop clashes among forecast rates of -real growth for its estimate of 5-9 per cent for there wULbe 

meat Ministers kraeii official. manifwt«ton get for fiscal 1977-78 shows m during the past two years both Palestinian commandos, uang its the Japanese -Economy ranging the fiscal year ending MSt ^ of half a 

are atpams to that it *iU dwomea : .n KraeL The <u~ subst ar.tive cuts ^ expenditure qualitatively and quantitatively, firepower to keep order for the between 6.9 and 7.9 per cent. March). Nomura say. the S^*S- d 2Sf , L2* fiPSt ‘ 
not disrupt t he * a *™* is in a there but mere ly adds over 3 Oper cent Since Die 1973. (Sober war, first time mace, it imposed a for the 1977 fiscal year (from next e °my ** pmpp^Tip hv g 

srSMSS MSSf S* SS; iiA5~-S£ «»-«»«■ _ w-LS-asa*. .<?- «5? S2.“‘ ,b ““* * ml “ five «? 


: 'wtir.s t 

disrupt 


momentum towards the resump- the economy ts id a mess, mere 
tion of Middle East peace talks. i s aiarmin? laoour unrest 
Tbe prculi.ritiw *f taMM the Gov.j^nt, 


labour Tinrp^r LW Current U|fcuumir. ihiaci uao uuiaurea tram me V *- ' — ■* — - nuru w m<uiu xvtof . . lue uuac- pYnpndlture in The fircr i- r 

Government’s The Government has cantinu- U.S.. arms worth more than SSbn. weeks ago. casts all agree that the Govern- h °£ 

incisive action, ausly given in to pressure gjjq- ggg” 1 ffsriSSSftSSbEs;.^ as ^ "Soffit iSSSSk&i ™ e f 

lack nf nnluicsl crotios Darticulsrlv those od t® received as part of th€ • ® troops of tlifi 9v«0Vu*ni«tZL stlniulflte the economy t and that hut it dnts Dot PXDCCt a smooth -r T - 

?«bin« mtai whom it re hes at the noil? new foreign aid bill, facta is to force fought one commando more ’ determined munres will £V si iion" frSTonl to toe 2“^*L£ B ? **V ns 

SdSrSoS Si There is also! .suspSdonTai submitted to “feongress by g™* on the ou«lam of.*rnth be urgently needed • after Hr- Jg^'crowto ?Ul^cortid^ SS bS^the 

many of whom the ca.es of corruption un- FtMMJM early nest mofltn. Beirut . Tto ^oupa farton of Takeo FukvL*. £?f^ cr in the first half^ ^of ^ -bm iTnm^blv ? 

jet Rabin to bis covered are but the tip of the On the diplomatic scene, there LibSrinnnf n£t£ P i^ Master, after Christmas. than in the second. Nomura mistf? ra rts humerical ^su 

— np^oTia. current pw.wu. iceberg. They involve the highest was a general undetRandic.g that J?® ^ Ibe raOon of ratestuifr The most pessimists: forecast, thinks the Government win cut .SoSi tian?the ntW^nrSS 

ct any djplomaiic negotia ^ fajIure has resulted io an echelons of the administration: the U.S. would explore possibili- 2525 £ from tije highly regarded Japan 5 ^^ - oy Y500bn, and sees a Scl^ ' • ■ 

fi nredGce4or 3 ti^ce ever-growing burden of internal Asher Yadlin. former director- ties for further Israeli territorial Syr ; * d Jj?j. h e ** out Economic Research ■ Cenue, o;5 per cent, cut in discount rate. .^The ^Government’s medi 
Sabins predecessor. concessions in return for the &y H aD . . . - . assumes that the. Japanese- :-The two most- hooefti!- foreuKtc meai 

to Washington io hold ending of the state ^ ofwar . The Syrians acted when fight- Government will take half- fromYamaiehi pabh .l hed last - 5 

1 Mr. Rabin be invitee to f ‘'MW 1 « - • of the October wSf ° ffl!" «“P S of southcrn P»wj rate, and a ^GObn. tax cat £timi1tic KokmSS teSfxS S?tly%oX 7 faft eno 

: • ilf ' ■ 1 MM A"**® W , r . JK’5! 


:aw dictate th‘a: a caretaker Gov- failure m take 
emment - such as tne one and an 1 apparent 


conduct any diplomaiic negoua- v 
tions it sees fit. Sirs. Golds Meir. 
Mr. Rabin’s predecessor, twice « 
went to Washington to hold 
crucial diplomatic talks in her ^ 
capacity as bead of a caretaker . 
administration. $ 

The word, therefore, is that g 
should Mr. Rabin be invitee to j? 
have talks with the U.S. be will • 
respond positively and the long- • 
awaited diplomatic initiative, 
stale-mated bv Lebanon's civil ; 
war and the U.S. presidential * 
elections — will be able to get 
under way. Among other things, 
say Mr. Rabin’s followers, such . 
a visit will boost his prestige at ; 
home in the run-up to the 
general election in a few - 
months. r 

Whether this turns out to be . 
the case and what Mr. Rabin does J, 
with his new-found political | 
elbow-room f whether, for in- | 
stance, he gets deeply involved | 
in negotiations involving the | 
possibility of major territorial P 
concessions to the Arabs) e 
remains to be seen. What is | 
clear, however, is that the state 
of crisis in which Israel finds 
itself at the moment is no 
accident. 

Very shortly after Mr. Rabin 
evoked the doctrine of colicc- “ 
tive Cabinet responsibility and 
dismissed the two National 
Religious Party Ministers on the . 
pretext that they openly flouted . 
this principle by abstaining in » 


SSJTS “JartSS: J25-!%a5? r*. a bi **>**- 


p.§ 


y ^T- .y 





Eo-ptian interim agreement °. n casualties la to-day’s fightiag. up (because the capacity utilise* 

Arbllery, rocket and small arras tion of Japanese industry will 
?£?v d \Vhi?i it hefned f restore ” chan g“ last «* ^rabont four remain below 95 per cm?) and 
thf auiet afonz the rJSfire haurs ^ fo « the PFLP-GC said Japanese exports will not pro- 
lines q !t was also seen h* many ?. cea « flre had »>e«n arranged, vide the stimulus to the domestic 
is an eierefse^ 9 ^ t^tTng " “JWW they did to the first/ 

on Israel hv Dr. H P nrv Ki=sim-er S. ulet aod traffic was fl owmg. half of the current year. ... 


Reflation plan approved 


on Israel by Dr. Henry Kissinger “ u “ u ' , ‘ ue ' ox me current year. vox. CABINET. . ;«wwy . economy. . /Whm ealent 

the outgoing Secretary of State. -n, 0 tot* The JERC's esttmate of 55 per approved a Y354J2bn. {£7fi8fn.> with a multiplier factor of 

How, therefore, will Mr. Rabin {H? h ad , „«?* 1 b n tin srowlli for n^t year supplementary, badger to- toad the effectfve Increase in spi 

hold up in the face of stronger ^ rir) “ d *1“ ' by . the VBri<ms refUtionary measures tageomes to abent Y1 trill 

American pressures next vear? facuons one supporting the Mitsubishi Research Institute, The supplementary bui 

wSwfZSSiHg-S&w K2J J2S* !»»3 * *£?J*JZZ2LJ.i:--- 


• - TOKYO, Dec. 21 
econbmy. . ' Whmi calcnla 


campaign did mrt heii Mr. J £? reel * “ d , another barring 6.1 per cent. MR2 says there It also gave Us approval to a 
Rabin’s cause. Addressing a ^v, second-in-command, Abul Will be “no main growth factor” Y334.3bn. (£968m.) addition to 
public gathering of the American- A ^ bas - A former Syrian army in 1977 (m contract to the 1976 its loan and. investment pro- 
Israeli public affairs committee. ? „ r - j LapL o , JeD r? el “ as stimulus from exports). It ex- gramme— a companion budget 
the strongest and most effective f°* lowe d a. pro-SyTian Une, while pects a Y400bn. tax cut from under Japan’s two-tier 
Jewish lobby in the U.S.. former Ab “ l Aboas sided with the the Government and a 24J8 per budgetary system— to -fund 
Defence Secretary James' Schle- Rejection front" which favours cent, increase in pnblic works public financing projects.. .;' 

singer and a strong influence on Ir ?, q - . ^ ^ spending. Bank economists .said the. 

Mr. Carter warned against what Commando leaders are par- Next above Mitsubishi is the spending programme will have j 
be called the “*Vielnam -nation ** evidently apprehensive, with the Nomura Research Institute, some stimulative effect on the 
of Israel. Many reeard this as an deterrent force moving even ■ 

ominous straw in the wind. closer to Palestinian strongholds — 

Also following Mr. Carter's al ChaUla Sabra and Bojl * , j • •/.• w • • « • * •:. 

election. Mr. Rabin was accused Brajoeb camps Io the south- AllCTTQIIQVI 3 1/HlTVffll V 

by the doves of the Labour eastern suburbs of BwruL About /\|13 |X illlilll litlil lllil.V I 
Party of failing to respond in 2,000 guerillas of the Syrian- ta • . 

kind to President Anwar Sadat JSSSi? “ti 'pJiiSSifi' OY JAMES FORTH -•: - •«-* ■' 

of Egypfs diplomatic overtures returned to the Palestinian • *.• . - 


Prime Minister Yitshak Rabin (left) and his challengers, Mr. 
Shimon Peres (centre) and Mr. Abba Eban. 


TALKS ON NEW GOVERNMENT 

The Israeli President, Prof. E- Katzir. will start consultations on 
Sunday with the leaders of the varfons Knesset sections with 


the effectfve Increase in spe 
lag comes to about Y1 trtlli 
• The : supplementary bad 
.will have to ..receive appro 
by the- National Diet. 1 
budget Is expected to rcce'i {,*• 
approval as the three ma ” - 
opposltloa parties — the Jaj 
Socialist Party,. Komeito f - 
Democratic- Social Pan 
jofai% agreed to ask - 
Gevernment to 'work oat 
draft, supplementary budge ' 
AP-DJ 


Australian liquidity reduction 


BY JAMES. FORTH 


-SYDNEY, Dec. 2 


a no-confidence vote in the the view to forming a new Government following the resignation aod of being insensitive to the camps wbeo the deterrent force THE AUSTRALIAN Government An SRD call had been expected the latest SRD move, the Res< 

Knesset it became clear that of Mr . Rabin, which under Israeli law means the resignation of complex Palestinian:issue. t?-day moved to siphon off excKS in the capital market becanse of .Baiik pointed out that’ tra. 

this was merely a pretext for i . ‘ 4 _ „ , i5 .. , 4 . These fears were concentrated involved m clashes with groups liquidity in the economy by- sn ims «r^ - inflow bank deposits in-the five mo 

him to act. Mr. Raom, it the entire Goverment. However, if a resolution to dissolve the by the re-emergence of Professor of the “rejection front’ m camps freezing funds in the tradfcig -^^ w ’ to November had risen 14 

emerges, was only waiting for Knesset and to hold early general elections is tabled and passed Yigael Yadln. one of Israel’s here and near the northern port banks’ statutory reserve deposits ?®f 1 . cenL -f® - cent toSA17J26m^ and that 

the right occasion to make a th __ th _ R _ h5 _ R OV - rnra p n » antomatlrailv most illustrious scholars and jne- of Tripoli. (SRD’s). The Reserve Bankam valuation of the Ausiraliaadollar bank lendfng in November 

dramatic move which would befor « Sunday then the Rabin Goiernment will automatically Q,ief of Staff, on 1 he poli- Commando leaders are par- nounced a call np of 1 per cent, on November 28. running ^tetweeir SA 109m 

restore unity within the ruling stay in power as a transition Government tical scene. Top Labour Party ticuUu-ly nervous about the pos- which will pull 5A170m. out of The Reserve Bankhas rinca- SAil7xn. The banks were race- 

Labour Party and contain tbe leaders feared further erosion sibiLity of deterrent troops being the system. .. V- edged the dollar back tra on advised to restrict Uieir len" 

growing unease and discontent in the party's strength during the used to disarm -the guerillas. The It ^ second 1 per cent several occasions, ' including . a to SASOm. a week. - 

araong its rank and file. forthcoming parliamentary question of collecting heavy gRD rail since November 16rand Further 05 per cent, to-day ^‘in - The banks were also told 

Ever since h« iwjiimJ the external indexed ness a gpn^ral nf the sick fund of the e!ectl °°'; /gainst this back- weapons fhm aral Lebanese ^ Mt ^ SRD ratio to 7 per an effort to make the importing the first time to restrict l 

n-Ai,iif»rch>n in 1H.-4 M/ Ka:vn -*na e.^'ciudi uiucu.euuKS. a b n.irti mi ur i^uu w* iu«r iirnnnH Mr R.nhin marto me .-npp. ractmnn snrt PalixTinian« romame . m.. . -n f L -. -r . * I- rm.: -tr . 


Knesset it became clear that f >Ir Rabin, which under Israeli law means the resignation of complex Palestinian:issue. 
this was merely a pretext for „ _ , . * . These fears were concentrated 11 

him to act. Mr. Rabin, it the entire Goverment. However, if a resolution to dissolve the by re-emergence of Professor °l 
emerges, was only waiting for Knesset and to hold early general elections is tabled and passed Yigael Y'adin, one of Israel’s hi 
the right occasion to make a ... most illustrious scholars and one- 0 : 

dramatic move which would before Snnday then the Rabin Government will automatically tjme Qjief Of Staff, on Ihe poli- 

restore unity within tbe ruling stay In power as a transition Government. tical scene. Top Labour Party Ui 

Labour Party and contain tbe leaders feared further erosion s* 

growing unease and discontent in the party’s strength during the ui 

among its rank and file. forthcoming parliamentary qi 

Ever sin..e he assun’.ed the . . , . , . . . „ „ . , .. . elections. Against this back- w< 

premiership in 1»74 M R^vn and external indebtedness, a general of the sick fund of the gr0und Mr. Rabin made his spec- fa 
has been nmole to establish his aeration in crowtn loss of con- Labour Federation and the man tacuIar move hopjng t0 farcll ali UI 
authority over the Labour P-iriy. rosultanl drop 10 m ’ hi* cha-Uengers unprepared. ce 

His leadership within the .menis. ■ = ’ 0 '„^ 0 L 0 i; t \nt This he did * His challengers si 

Cabinet has been nominal and The Rabin administration has \^. no \ a *?„ >" al were unprepared. But the game w 

has been frequently contested failed to take a firm stand, in £5 a /-» 1 w , “ acce P tlD 3 b«- is not over. There is stii! a pos- ke 

by his rivals, both within the practically all fields, from divert- ‘ s aiso 3 . [ ee tllat I he sibility that his move may 

Cabinet such as Mr. Shimon ing manpower from the services < l?j? A 1,e l ween . and JJ oor faa f boome'rang. Both Mr. Eban and L« 
Peres, the Defence Minister— into industry, through to clamp- '' J aened an d the problems of D e f ence Minister Peres have not 

and outside, such as Mr. Aba ing down on tax evasion and the underprivileged have been yet revealed their plans nor haVe 

Eban. the former Foreign resisting inflationary wage neglected. rthey accepted the lait'dccompli 

Minister. Mr. Rabin has become demands. The only fields in wbich the They could still undermine Sir. 

increasingly concerned at tbe It has paid lip service to the Rabin Cabinet can claim some Rabin sufficiently to deny "him 
growing prestige of Mr. Peres, need for reform but has done credit is security and foreign tbe leadership of the Labour 
his main challenger, and is little or nothing to implement it. affairs, but even these achieve- Party. The sudden . move has 
equally concerned by the con- Tbe amount fo bidden unemploy- ments he has to share with obscured momentarily the public 
stant sniping by other major nient in Government offices is bis arch-rival Mr. Peres. The unease but this is likely to sur- 
Lsraeli figures. Although they enormous, there is large scale daring and Imaginative rescue face again when the election 
h3ve not made any official duplication of functions "and red operation of hostages in Entebbe, campaign begins. Mr. Rabin has 
announcement about their future tape has reached <ucb dimen- Uganda, the constant flow of gambled hugely. His own career T1 
plans, there is no doubt that Mr. 510 ns as to discourage any but the American military and economic is at stake and mav be a good of 
Peres— together with Mr. Eban mo<t determined investor. aid to Israel and the careful deal more besides. ’ Ki 
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Tanln has told the Ministry of apparent reference to the United will not sncceeff qutokly because japan joint venttwes . — 1 
Finance to produce a new and States position in that case will be Farming and Raw Materials: 

more liberal investment law, tbe “There has been great panic palnfuL" . - ' Irish green £ devaluation 

sources said. in Israel to tbe last few days UPI . **• ~ • L Indian tea prospects .......... 

Rhodesians shocked by murder of blacks 

' -- . SALISBURY, Dec 

WTS1TE RHODESIANS reacted day to see the bullet-riddled aurvivoc -«fithe massaire-. sadd trial was to toe main fair. 

with shock and anger to-day to bodies and to interview some of one of the guerillas toW.tbe men: It added that a report by 
the machtne-gummg and tbe less seriously wounded u The best^ thing we cto^do is to observer at the trial, to 
bayonettujg to deatfa_ of 27 black survivors. juti VO u as we -can see" that you George Lockwood of Cai 

workers by Nationalist guerrIHas Father Arthur Lewis, a white don’t want ito'iitfteZL?- "- noted there was relatively • 

on a tea estate near toe Mozam- pnest who went to the scene, Mr. John Deary -of the Catholic direct evidence - against 
bique border. said to-day: “Thia was an act Jurtlce ahS Peace^ CommisSion, defendants. 

A 5P° k “; sickening, cold-blooded who vteited the ..scene of. the - The ICJ said the case em 

mao wi^ “ n I® mpt barbarity which would be un- killtogs said he felt s * shock and sised toe heed for aperm 

M°anJto «S?rt£ SfTSJ" 1 i®“ e ^ not seen horw”. tet-iriMtiie had' seem, international CT * mlna i 
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the work of the Selou Scouts, an Government officials said yes- leaders over instanceB sucb ^s j D establishing this specLal d 
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)|. wuiih uuiuh gives major 
loan for Turkish industry 


BRUSSELS, Dec. 21. 


Margaux at U.K. thinks fishing free-for-all can be avoided 

last finds BY ROBIN REEVES BRUSSELS, Dec. 21. 

Ti ■ 1 BRITISH ministers are confident the Brussels Commission’s re- ' But, for, now, the UJC Govern- Norwegian sector, they think Jt 

3 F rcncn there.vill not be a free-for-all in vised proposals for an interim ment seems to be seeing advan- only fair that U.K vessels should 

**■*■*■ U.K. fishing grounds after regime presented at the Council tage in delaying adoption of an get the lion’s share of the EEC’s 

January 3. io spite of EEC included “ considerable improve- interim internal fisheries regime, Norwegian quota. 
nlirOilaSPr council of Ministers' failure to merits ” for the U.K., British The longer the delay, the clearer If at the end of the day agree- 
Jr ^'*-***M^'* agree oh an interim shareout of Ministers still regarded them as idea there may be of the quan- ment on an interim internal 
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» TurkeY with a °l Jan™ SffZ Sill. aDd Er e ™ ier ^ exei Kosygin t0 By David Curry the catch inside 200-mile limits, inadequate. In fact, the strongest tity of fishing available to U.K regime is not possible, the way 

'^e maTor fndu&nS Turkey this month did not y p?ris, Dec. 21. Instead of an interim internal opposition was to be foSnd vessels in non-EEC waters, which is open for national conserva- 

ZH new iandmSf in 9n materialise because of the con- CHATEAU MARGAUX, one of EEC fisheries regime, tbe Nine's among the Continental EEC in turn has an Influence on the tion measures. There is The 

wing economic cooperation for financing cmnbined waSte?Mi^Knll d Hn thc flvc Prrmier Grand Cra foreign ministers agreed simply members, who considered the shareout of the catch in Com- Hague agreement proviso that 

a-een the two Stalest lJfw ♦ v De ?If 1 wanled Mf- Kosygin wincs of Bordeaux, has at last to stop the dock for the month shareout was now far too heavily muoity waters. such measures must not be dis- 

he agreement was disclosed of whLf hJ 1° , bre * k - the g^undTvith him for f0ttnd a French purchaser after of January to allow further time weighted in favour of the British The Government and the criminatory between EEC fleets 

, Pre*?eonferen r - ch would be required m a joint irrigation dam on iheir U p f 0 r sate for two to try. to thrash out an agree- and Irish. Even if an interim indus&y are particularly con- but, in practice, they can always 

SS 1 kS. thfSJSdS SHaL,®3BSi t?T 0D border in Eastern J25 men? And in “emeanSmefthe regime is eventually accepted, eemed at the fusible share-out be tailored to suit British and, 

Jster of Enerey and Natural , ... „ . The saviour is the Felix Potin UK and Irish Governments it will be due to be replaced by of tbe catch eventually secured particularly, coastal interests, 

ources, who recently returned oSSSSS* niS?£ S r. dld not wan * t0 food distribution group ran by agreed to refrain from introduo- a definitive regime In which, Mr. for EEC boats in Norway’s 200- In these circumstances, EE(J 

a a ten-day visit to the Soviet m^teieity plants and. coal and come for a mere ceremony, how- jj, e Greek-born Mr. Andre ing national conservation Silkin made clear. Britain is still mile waters. Since reciprocal members like West Germany, 


•* * p rae<1 electricity plants and coal and come for a mere ceremony, how- 
* a f ^SlSSlS or 5 miDlng aBd processing. ever symbolic. He wanted to 

Urinal h ^ ***■ Ki,ic said instruction Sign a political document on 

fa .?P . 6 Plans would be produced and friendly relations and co-op era- 
Commla- “ after these are completed price tion which he and the Turkish 
i on Economic Co-operation, and payment agreements will be Premier agreed on last Decem- 


Ihe Greek-born Mr. Andre ing . . ns 
Mentzelotoulos at a reported measures. 


price of Frs.75m. (£llm.) of 
which some Frs^Om. will be 
paid Immediately and the rest 
over two years. The sale will 


However, although the only national coastal belt, 
restriction on other EEC fishing 
fleets is the 1976 January quotas 
set by the now moribund North j ■ 


looking for an exclusive 50-mile fishing by Norwegian boats in Denmark and the Netherlands 


nder the agreement, the made for each project" For ber. But according lo Mr. SS £ iSSal moMeml £ Atiantic ^ Fisher^ CommiS 

. Sf o? n W eK e t^ repayment 8 2*85. IS?* STSt wtoe* « 

r i*?/ 1 ft^SovSiuUt tekeS" nmeimn w-fl^nrohabW^apilv # Turlte y « seeking a $200m. trading busfness has not re- effort of Soviet and other non- 
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«- tonnes . year and- then to Turkish-Soviet 'economic co- Farg°?B.p¥of h * US^Io^in 

n. tonnes a year. Capacity operation started in 1967 under nav itc IukHi 7, he S 111 the iad “ s f ry }™ a 

ultimately planned to reach Suleyman Demirep who was s^rr% y f al 5 °f°’ wh c *J under ‘ 
tonnes a year. Prime Minister then as well as »°'i rces JP Ankara told AP-DJ. stood to be carrying some 

n<M Are first twn Arnsncinn. nnJ 16 ^ S \Z to-day. They said the loan would] Frs-SOm. of debt and financial 


fhen (be first two expansions now. Over the past nine. years he made avSfihS® « %™ hn ’ a?? 

rnmnletpd. the Mpditpr. the Snwi^t ITninn h» trivan charges of Frs«**0«000 ft dfty- 


Ginestet family, whose wine 1 that a cutback in tbe fishing 

trading business has not re- effort of Soviet and other non- By REGINALD DALE 
covered from the ravages EEC trawlers will in any case v .ppnTvrFn ___ 

Inflicted on it by the recession mean a significant reduction in NEWLY APPOINTED mem- 
in the wine industry two the total fishing effort within the bers of the EEC Commission 
years ago, and which Is under- 200-mlle Community pool to be are to .broach the delicate 
stood to be carrying some created in 10-days’ time. issue of the distribution of 

FrsJjOm. of debt and financial Mr. . John Silkin, the U.K. their nnrtfoHns dnrine an In- 


r.', .completed, the Mediter. the Soviet Union has given month revolvin'* line of credit if 
'- ij:;-; .can coast complex Will be one Turkey more than $l,000m. of 7 per cent interest 6 
• ' '■ .® e /SB?*..?®??**** hy ~ th * ? red(ts . f0 . r _ five industrial pro- This would .nihil 
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stood to be carrying some created in 10-days time. issue of the distribution of 

FrsJOm. of debt and financial Mr. . John Silkin, the UJK. their portfolios during an in- 
charges of FrsJO^WO a day. Minuter of Agriculture and f , gathering at 

For Its money Felix Potta Fisheries, told representative lot ™ y « 

obtains an estate which In- tie British industry here today DUrttey Park in Oxfordshire 


■Sf SaSTouteld? the 0y com jerts indudw SFgghi Zn Tbis would enaWe Turkey to SSTin a^f Sines aid that the outcome ofthe meeting today. H«t wlfl-te Mr. Boy 
St Mr iSic said the coSStov ' SaiSJ” - * ref " iXs °>1 bills for payment, up a chateau listed as an histort- was In the UK’s best interests Jenkins, Indent-designate. 

Jinid .1,1 1 "SJJS ®°SEBSSL ?, d . refi ? e 5[; to the cited amount, to the banks cal monument to add to the at the present stage of the re- By meeting privately before 

K k Po t - ca y I 00 ’ felations have underwriting the credit. Among prestige of its FrsJhn a year appraisal of ;he EEC's common the Inaugural session of the 

J S- ther ?? al P°£ er 5 een improving but nothing 25 to SO banks expected to SUdLShutton bnS'nLl fisheries policy. new Commission on January 

JTannu?! inaciS bined 5bn ‘ fl ? ld , ls * cte . d make up the consortium are f ^crfhaw <i bSen ^JSfother He admitted that even though 6, Mr. Jenkins clearly hopes 

- hey will provide a further strongly M pro-private 1 ent^irfee Saderat A Tran Ca ’ Mani^acturers c£?^u ‘ 

m. to double the capacity of a and almost obsessively, ajoti- Hanover Trust! Security Pacific tu if . . 

. .aaa ggg ca rzs^ gr Sf al Bant 3 nd ,he “ S Moscow arrests prevent 

Hungary plans 6% growth Austria sights resonree lo para Into foreign ‘ ISll. CllltllT^l 

™ ** O I i bands. Of the five Premiers 
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EEC waters will be in tbe have a much stronger interest 

in a Community settlement than 
does Britain. 

m • ow j • On the other hand, the British 

Commission JODS mCCtm§ Krancerted SdnlTn 6 ^ 

Nine for tbe unilaterally im- 
posed reduction of some 60 per 
. _ . cent, in Soviet and Eastern bloc 

the 33 Commissioners will not fishing in the first three months 
have lo waste too much tune of next year and their possible 
on the portfolio problem when immediate removal altogether 
they formally assume office, after that. This necessitates a 
But it is unlikely that a final “ communautaire ” approach, 
picture will emerge this week. Perhaps more importantly ft 
In allocating their assign- will be very difficult if not 
ments the Commissioners have impossible, to reach reciprocal 
to strike a delicate balance EEC fishing agreements with 
between the qualifications of countries like Norway and the 
each member for a particular Faroes, not to mention the still- 
job and the expectations of the hoped-for deal with Iceland, 
Governments that appointed given continued disarray on the 
them. internal fisheries policy. 

Barre warns companies 
on breaking wage limits 
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Hungary’s economic plans for The budget, approved by cent, by 
t year. Presenting the 1977 Parliament during the week-end. Economic 


a have been set for next year cent- - are expected to be felt more 

order to catch up with the Foreign Trade Minister; Dr. strongly. Industrial output, ex- 

iinal target of the five-year Jozsef Biro, said exports to the peeled to rise by 7.5 per cenL 

n. West should rise next year at this year, is now tike!; to in- 

bis year, national income least by 16 per cent while the crease next yearly only 5 per 


institute for CrMH Agricole, the farmers* Moscow synagogue. Jewish that the symposium was illegal, guidelines for wage increases or restraint, balancing the budget, 

■rh Tbnueh then offered Frs.SOm. sources said at least six of them but no explanation was given, the necessary price restraint. and wage control. For 1977, the 

chniiM ctiii hp bn * was turned down by the were arrested as they left their The extreme official sensitivity Contravention of the guide- increase in the money supply 

ptiirni weak- family, while an earlier poten- homes. to the symposium showed in a lines would resull in the blocking would be held at 12.5 per cent.— 

c prnnnmv Hal purchaser had been the Tbe meeting on the pavement highly defensive Press cam- of any price increases which just below the expected growth 

or Comae' concern Rem; Martin, jin front of the synagogue was paign, which tried to show that follow excessive wage awards, of the gross domestic product, 

troit « Had not Felix Potin come (o arranged so that symposium Jews have the right of cultural and the immediate suspension of A tight control . over short-term 
ipr pnnt toe rescue. Chateau Margaux participants could b e quietly expression in the USSR, citing state financial aid. In view of interest rates would be maiu- 

j!5 r t ® e ?r would probably have been directed to where it was being the existence of a Yiddish the Government's controls on the tained in pursuit of the 

„ k JlC submitted to the Indignity of held. However, tbe apparent literary monthly and the Yiddish growth of the money supply, “ absolute priority ” of defending 
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Ihe The meeting on the pavement highly defensive Press cam- of any price increases which just below the expected growth 

in. jin front of the synagogue was paign, which tried to show that follow excessive wage awards, of the gross domestic product, 

to arranged so that symposium Jews have the right of cultural and the immediate suspension of A tight control . over short-term 


in Monte-Carlo 
some flats 

are much less expensive 
than one imagines . 


Ireland facing 
Christmas 
power blackout 

By Giles Merritt . 

DUBLIN. Dec. 21. . 
IRELAND FACES the threat ot 
widespread power blackouts over 
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bility and profitability plus the pleasure of living in the liveliest and most exci- 
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the family, trill act as technical of harassment for the last several said that they consider Hebrew vent the implementation of pub- the cost of its intervention in 

adviser to tbe new owner weeks. the language of the Soviet Jewish u c sector wage agreements which the economy. 

• The Soviet success In prevent- cultural revival, and that it is not incorporated an automatic 2 per M. Barre deplored the growing 

ing the symposium from taking published in the USSR. ceDt. increase in real purchasing Josses of State companies, which 

f | l c • • place showed in the scant turn- Among these who were re- power over and above the rise had gone from Frs-Tbn. to 

1X61311(1 IaCing out at the synagogue. In addi- ported to have been arrested in prices. Such provision, he Frs.14.5bn. between 1973 and 

° tion to the conference organisers, to-day was Prof. Veniamin Fain, said, had proved disastrous from 1976. Financial aid to these 

rfinc^mac all but two Or three of the 44 chairman of the organising com- 1973 onwards, when salaries bad companies had gone from 

L/111 1 3 ill! ad people- originally scheduled to mittee. and Mr. Leonid Volvov- consistently outpaced the rise in Frs l2bn. to Frs.23bn. in the 

m -m , read papers at the symposium sky, the vice-chairman. Prof, cost of living. same period. The Government 

nower Ili SICKOUT failed to appear. Many of them Fain S3id in a letter distributed The Government bad decided would address itself to this 

F had been sent back to their before the symposium that, if he to limit wage increases to the problem in 1977. without pennit- 

By Giles Merritt . cities.' of origin. - or prevented were arrested, it would show tbe } e vel required to cover the ting massive price increases, be 

DUBLIN Dec from l eav ' tn S their home towns Soviet Union’s opposition to any higher cost of living, though said. 

IRFI AND FAFFS the threat or for Moscow. Several well-known form of Jewish national revival, towards the end of the year the The Government's first objec- 
widesuread newer blackouts over Jewish ' activists whaTiad been After waiting for about 40 lowest paiff might receive some- tive was to reduce the rise in 

Phric/ma«? iinins an industrial expected at the synagogue also minutes in front of the syna- thing more. , if the anti-inflation prices, initially through the price 

disnute invnhiina 97 eiectricitv did not show up. gogue. the 30 or 40 people who battle were going well. freeze, now almost over, and 

workers is resolved” ^ . Dissident. leader Mr. Andrei did appear according to plan The Government did not object then by reducing the rate of 

The disoute halted nroduetion Sakharov, apd his wife Yelena, today adjourned to an apartment to wage agreements linking pay value added tax from January 1, 

to-dav at thp Shannon bridee 315 wel1 as a nuinber where the few available sym- rises to productivity improve- accompanied by agreements with 

in r n off-riV of plain-clothes meteors of the posium documents were read ments. but would not tolerate industry to moderate price 
where toHej JVS KGB. The rerresl, to-day aloud. increases ro ,de irrespective of rises. 

refusing to operate normal man- 
ning levels at a new £7.5m. ex- 
tension, and also closed down 
Dublin's major Ringsend power 

throughout the country increas- A . BANK OF AMERICA 
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Spanish 
kidnappers 
hold firm 


i By Our Own Correspondent 

MADRID, Dec. 21. 
THE SPANISH Council of State, 
which advises tbe Government 
on legislative policy, met this 
morning for the first time since 
the kidnapping of the council's 
president, Sr. Antonio Oriel. The 
frequently emotional session was 
presided over by the acting 
president. 

In a brief opening speech, he 
referred grimly to the “ forced 
absence of Sr. Oriol who was 
abducted from his Madrid office 
on December 11 by members of 
a group which calls Itself Grapo. 
This group broke its 48-hour 
silence late last night, when it 
telephoned a Madrid newspaper 
to say that an envelope contain- 
ing a hew communique, and 
another letter from the hostage 
to bis wife, could he -found at a 
bar in Madrid. In the undated, 
hand-written letter, the kid- 
napped man emphasised the 
futil/ly-of attempting to secure 
his release by paying a monetary 
ransom. 

The Grapo communique says, 
"we have not undertaken this 
operation to achieve fame, hut to 
free our companions who are 
prisoners of fascism.” 

: In the Basque country, police 
are still unable to confirm that 
a businessman, Sr. Ramon Pastor 
Lopes Ancujar, has -alsu been 
kidnapped by extremists. He 
disappeared yesterday on’ his 
vray to work. The car he was 
driving has been found aban- 
doned by police.' but his family 
iK'not reported to have received 
a ransom demand. 
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Can you name 

the ^largest bank 

in the US.? 


WeVe a worldwide banking system 
with $9.2 billion in deposits, which indudes 
$2 billion in personal savings. 

We have $541 million in capita, $80 mil- 
lion in reserves, and 510.5 billion in assets. 

We have 316 branches throughout 
New York State and 29 offices throughout 
the world. Have you guessed our name yet? 

We have our international operations 
based in New York City's financial district. 


Banians busdoc depute as ol Jmis3D,19rft 


with key people in the world’s major money 
centers. We have extensive experience 
in foreign exchange and in foreign currency 
management. Do you need another due? 

We do business with half of the 
leading XJ.S. national and multinational 
companies.on the "Fortune 500" list. And 
over 750 banks in more than 130 countries. 

Now do you know who we are? 

We’re the Marine Midland Bank. 
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LIBERIAN TANKER AGROUND 



threatened 


BY STEWART FLEMING 


NEW YORK. Dec. 21. 


FTCHivr off faifl rod «omh of thc shfa- This mo mine, would not immediately be pol- The U.S. Environ mental Protec- 

a « thro nLnfri hv vh i - i- tircdd* li F -was l - wards reported that luted. There are fears about the tlon Agency has said that the 

bein"^ described -i^ne *nf the the ?hip had finally broken up important fishing waters in the ship was ten miles off course 



worst ml spills 
U.S. coastal v 
of a Liberian 

miles ** south-east of “with the wealtor in the area me. rovia. 

pjVntiir ket ‘ detcri^ra i ! nil. and westerly gales Already, a wave of criticism is This is the second major tanker 

i\amucKei. . imated tf , at blowing there is still no clear building up around the tanker disaster in the U.S..fa a week. 

It is 3 .reaa> esu ■ n of dC ri.m emerging as to and its operations. Reports to- On Friday, another Liberian- 

leakages irom me ta - j ]n . v {i1 j e al with the situation, day suggest that it has. in its registered tanker- blew uo while 
dspersedaoou^ ..l- ■ iV director. or" the wind moans 23-year history, been involved in it was being refuelled in Los 

cargo of 1 . 3 m. * - * t hj ‘ t - naT if the forward section IS previous accidents and was Angeles harbour. Tbe ship was 

•ome'eO mfles to the north and breaks or --inks, the coast kne last grounded in 1971 off Spain, still burning late on Sunday. 


SV3AYOR DALEY’S LEGACY 



wer scramble 
Chicago 


BY GORDON WEIL 


THE DEATH r»f Chicago Mayor 
Richard Daley set* nff a scramble 
for political power in the city 
which will inevitably moan that 
his successor has sharply reduced 
political inducnce. 

The key t<> -Mr. P.i ley's power 
was that he was both Mayor and 
head of the Cook County Demo- 
cratic organisation. tnsciher 
comprising hi- celebrated 
machine. In his key-day the 
Mayor controlled tens of 
thousands of patronage jobs 
and used this to induce public 
employees to get out the vote 
for the Democrats on election 
day. 

No one person will now hold 
bolb positions; indeed, there 
will he a fight for both of them, 
because Mr. Daley delegated 
little of bis power and did not 
groom a successor, though his 
son. Illinois State Senator 
Richard M. Daley may invoke 
the family name if he launches 
a hid himself. 

Once the new men take over 
as mayor and party chief, there 
promises to be a Kremlin-like 
struggle for political supremacy. 
The continuing conflict can only 





Mayor Daley : no successor 
groomed. 


Republican incumbent Bernard 
Carey. But Mr. Carev defeated 
Mr. Egan by 499.000 to 236,000 
in the rest "of the county. The 
suburbs simply spurned the 
Mayor. 

They were able to do so 
because the Conk County 
organisation had been weakened 
bv the loss of key officeholders 
as a result of Jim Thompson's 
talents as a prosecutor — while 
U.S. attorney in Chicago he 
oblained convictions for some 
Daley aides on corruption 
charges. 

Even in Chicago itself. Mr. 
Daley had been facing serious 
problems. Black voters were 
increasingly unhappy with his 
regime. Representative Ralph 
Metcalfe, a black, broke with 
the Mayor and found himself 
faced with a Daley-backed 
challenger in the Democratic 
primary earlier this year. Mr. 
.Metcalfe carried his district 
handiiy and was returned to his 
seat in Congress over token 
Republican opposition. 

Ward and township com- 


Consumer 
price rise 
by only 
0 . 3 % 


By Jurek Martin, lU. Editor 


tion. Now it is J;m Thompson .. . - 

who looks like a presidential were no longer as 

mean that the^pohticai power of possibility, but for the Kepub- a | P ^ e v n ^ 2 ' [, e p n inutile* oast. 

Ch.caeo's City Hall rill be ^ans rather than the «_«“> A ad ht,<?n m ttie P ast 

diminished. Democrats. 

Even before his death, the . Mayor palev insisted that the 
Mayor had begun to iose the total Democratic candidates he •sup- 
control of the local political Ported must come from his own 


machine that had made him a home territory. But Chicago- m ent Some of them 
national figure. This year he ha«d Democrats had a difficult i, t . cnm ; n ^ independent r 
failed to deliver Illinois to Mr. time appealing to Republicans pov »ers. no longer depend,, 
Jimmy Carter, was humiliated by and independents from the rest ^ Da j ev j or lheir j n fl uenC e. 
the overwhelming victory of the of th? State, mostly because of F ' ., Fri ' 

new Republican Governor, Mr. the impression that they were Vrdov , k JinTwed his SSit 

Tim Tlitimncnn -artel Vs.r mnwlv Th* Mv.-nr', mmr<.rc VTOOIV^K, W 00 owed niS POalt 


simply because Mayor Daley 
could not produce jobs and other j 
political benefits for them. 

That was a result of his having 
lost control of County govern- 

were 
political 

powers, no longer dependent on 


Jim Thompson, and wen saw his merely the Mayor's puppets. ..." 

f-v ... f.rj II j Tfci. ...... . 1 I-,. .. "“‘O 


Edward 
position 
committeeman to Mr 


Cook County fiofdotn enfeeble*. W.w the w. Democrat. £’ alc T could nM be removed by 


There were several reasons for who won statewide office as thc M avor becau^-' he had built 
Mr. Daley's weakened position. Secretary of State and Comp- [m his own lnval followins In 
He appeared not lojiave learned trailer were both from downstate [ act- Mr. Vrdolyak had 'been 


Slnwh! n n 0f J Ti b h Ane - V !L 5 n n ? h3 Th - ttle tn d0 wkh * r - positioning himself for a bid to 
man who proceeded h>m as head Daley. Th«r success was a reflec- succeed Mr. Dalev as the head of 

?. f _ thc '.? r,olr county Democrats, non of the extent to which the the Conk Cnuntv Democratic 


be put forward 
candidates — Adlai 


When Mr. Arvey sensed a grow- Mayor had failed to keep up with orga nisatio a Cou n ty 

r r e ; r °nS ^fifft!!?2JS? ll,Cl1 behavlor Mr. Daley's passing means that 
VL c i L P P I Governor Thompson, who won 

Stevenson. Even more scrimis was Mr. hv thc larcest nluralitv in 

jjj, dTio ^‘Thn v V en?°m "T** J n J up - nce in HliDOis history' will have aS 

US SeSati h th - U00k . C r°^ ty * wh,c ? ,S l ' om ' easicr governing. And that 

As a ISIS* Mr Arvnv ratainari p «ed <)f Chicago and a number in turn, will enhance his chances 
hk nnh,T-,i M ni. 7" r * t , air, £ d of suburban towns. In this years for landing on the Republican 

retired m Fmrtrt? 1 . i.o aT* e J ec , tio J7 fn [ s, * ,e * Attorney in national ticket in 1980. So. even 
reiired to Florida. *!ule Adlai Cook County. Mr. Daley backed in bis leaving, Mavor Dalev has 

r?m^Is* wenl u" . t0 ," a,n , lhe Edward Egan, who carried exercised considerable political 
Democratic presidential nomina- Chicago by 543.000 to 314.000 for clout 


WASHINGTON, Dec. 21. 
CONSIDER prices in the U.S. 
rose by a modest 0.3 pgr cent 
last month, seasonally adjusted 
the same figure as in '.'Cioher. 
Food prices actually fell, the 
first time they have done so at 
the consumer level since March 
This helped offset more -'izeable 
increases in the prices of petrol 
used cars, tobacco and furniture. 

This also meant that U.S. dis- 
posable income went up appre- 
ciably last month. Real spend- 
able earnings (average gross pav 
plus average weekly hour*, minus 
inflation and taxes) rose by OS 
per cent, last month, seasonally- 
adjusted. 

This logically might mike for 
decent conditions for a consumer 
Christmas spending spree. There 
had been precious little evidence 
of this until recently with 
department stores actually- 
reporting lower sales growth 10 
November than in the autumn 
months. But a New York Times 
spot check survey published this 
morning professed to discover 
some pick-up in the last few 
days. Whereas previously shops 
had said they would do well to 
equal last year's performance, 
now some are saying this Christ- 
mas will be a little better than 
1975. 

The Carter economic siaff has 
said that consumer activity over 
Christmas could well p!av‘a role 
in determining exactly how much 
stimulus the new Adrainistrtim 
need apply to the enocomy early 
m the new year. They may oe 
encouraged by the consumer 
price figures which suggest that, 
at this level, inflationary pres- 
sures on the economy are not in- 
creasing. The November figure 
represents an increase of 5 per 
cent over the last 12 months. If 
this is sustained in December, 
the calendar year record will br 
appreciably better than last 
years 7 per cent. rise. 



for Independence 


BY TONY COZIER Bridgetown. Barbados. Dec. 21. 

GOVERNMENT of Mr. John told the House that matter. It also wants a referen- 
“ h;,s n ? m j d November his Government would not hold dura on the issue. 

7 : car a _* * wants a rB r tfnin Hn m ^ ...» Dominica has a 


™n, W ‘./"“I",'" 3 


The Acting Governor nf The * h «*her the people wanted full fL 1 ®” 1 , TiLi 5 ®J? L-.°S 


Beame urges 
U.S. to aid 


all big cities 



anti thp Premier Mr' involvement in poli- other former Associated .State. 

John Mr. Patrick tics in reading a prepared state^ Grenada, became independent in 


mem on what was a political February’ 1974. 



on corrosion 


ALVES KA Pipeline Service Co. disclosed flaws in 
s.iys it is confident its plans for corrosion material. 


ANCHORAGE. Dec. 21. 


the 


anti, corrosion system on "the $Sbn. 
pipeline. These flaws were con- 


The state pipeline co-ordina- side red potentially more serious 


New York City's Mayor Beame 
told the Senate Banking Commit- 
tee that federal relief is needed 
for New York and all big cities 
to solve their problems, reports 
Reuter from Washington. 

In testimony before Senator 
Proxmire's committee, the Mayor 
said that "all of our great cities 
cannot be what we want them to 
be without the federal Govern- 
ment assuming its proper 
responsibilities." ‘ 

Government 

the 
ex- 

incrcasing 
increas- 
Con- 
this 
jobs and 
stimulate private economic 
activity in our cities.” 

In hearings on Monday Senator 
Proxmire and Treasury Secretary- 
William Simon rejected additional 
federal aid for New York. 


WORLD TRADE NEWS 


Decisive 
move on 
dumping 
of steel 


By Lome Barling 




new bi 


l# 


!<:r 

i. 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


IN ONE OF THE most decisive 
anti-dumping actions yet taken 
by the Department of Trade, a 
provisional duty of £38 a tonne 
on imports of South African- 
produced steel reinforcing bars 
was imposed yesterday. 

The action follows a prompt 
complaint by the British steel 
industry because it is known 
that a large shipment . of tbe 
steel is on tbe high seas and 
could have considerable impact 
on the U.K. market ■ • 

Mr. Edmund Deli. Secretary 
of State for Trade, said yester- 
day that there was clear evidence 
that dumping was taking place, 
adding: “ I reaffirm the Govern- 
ment's Intention to be tough on 
unfair imports when presented 
with prima facie evidence of 
dumping. 


( BRITISH LEYLAND took radical will be concentrated on the was seeking a ten-fold Inert 
I action yesterday to improve its Jaguar and. in due. course, the in its Japanese sales in the r 
■ disappointing performance tri; TR-7- and . Rover 3500* could fire years, 
the Japanese car market It Is therefore be something o£ a tea Stuart Alexander writes' 
changing its local distributor case for the European industry the last tew years Leylsuad 
and wiU mount a long-term effort l n Japan. - - sold about 5W "to 1.000 car 

to build up its dealer network. By chansing. its Japanese dis- year to Japan - 'relVInis 
on the basis of its quality cars, tribution from Shlntoyo Motorvjaguarc and lusaxry Minis *1 
This new effort to redress the « subsidiary" of Marubeni,', ter year it will sell about l 
imbalance in the car trade Mitsui. Leyland Is hoping " to vehicles worth about £2n 
between Britain and Japan comes overcome the enormously difS- nearly go per cent of all 
after intense European pressure cult problem of organising a .UJK. exports to Jaoan-L-in s, 

on Japan to open up its market . • of having dropped Ae Mini e: 

—the second largest in the world . . span’s CAR lMt^ORTS” - in-'.the’year. • 

No. of vehrdes - The UK- is the fourth big' 


Iran steel cutback 


PARIS. Dec. 2L 
THE SPECIAL steels plant 
Creusot Loire SA Is scheduled 
to build in Iran for the Iranian 
Special Steel Company 
4ISSCO) will have an initial 
annual capacity of between 
60.000 and.. 80,000 tonnes 
Instead of the 240.000 tonnes 
originally planned, a Creusot 
Loire spokesman said. The 
plant is due to go into opera- 
tion towards Ihe end of 1980 or 
the start of 1981 and its capa- 
city could be raised to 120,009 
tonnes a year. 

Reuter 


— to car’ Imports. 

. Japanese companies will seU 
about 120.000 cars in the U.K. 
this year, against 1,500 British. Germany 


exports - to Japan, and further 


talks in London on voluntary 
restrictions of Japanese - car A" _ 
exports to the U.K. are due in 
a few weeks.. . ™SL- 

Leyland signed a new joint 


.1975 

1833 

MM2 

■ IMS 
1.149 
MB 


WY4- ®TPorter of cars to Japan, 
2TM8 two domiaant countries 
15-2M Vast Germany and the L" 


J 343 with Volkswagen taking 


HQ 4 A 'largest share-, for Germany a 
. aS Ford for "the. U.S. 

■ tu ' -Volvo is Sweden’s main rej 
sentadye. while France splits 


— . - - . . . . . '. diare' of the Japanese mar 

venture agreement with Mitsui,, satisfactory network of : car two to one for Peugeot ; 
tbe Japanese trading company,: dealers in Japan." ; .CitrofiiL 

in London yesterday. Afterward^, ' European companies that have . 


Mr. David" Andrews, managing Wed exporting to Japan -all 


In aa . interview in 


Fluor’s Saudi deal 


LOS ANGELES, Dec. 21. 
FLUOR SAID Its Fluor Tech- 
nical Service subsidiary has 
been named managing con- 
tractor for certain engineering, 
procurement and construction 
activities related to the estab- 
lishment of a SI bn. ethylene- 
based petrochemical complex 
near a] Jubail, Saudi Arabia. 

The company said it was 
picked by Saudi Pecten 
Petrochemical. which was 
established under an interim 
agreement between Govern- 
ment-owned Saudi Basic 
Industries and Shell Oil’s 
Pecten Arabia affiliate. 


director of Leyland Inter- bomplam of- distribution prob- head^R^ul?! «i£?« ■, 

national, said that the company Jems, partl^ because of. Japanese. JS? ttat' ■ Shun 
had been seeking ways of-- manufacturers’ own interests fh “i? 

improving its exports to Japan -this area. . 7“ F ^^L e<1 r. 

for some time. Leyland International, British f 

It would now concentrate on Leyland’s overseas trading sub- •' 

what it was best at— “selling sidiary. will have a 35 per 'cent to -sell the French R-5 

prestige cars at the top end of stake in the new Joint venture . coding 

the market” ,com pany. named Leyland JapaiL. dllBcim. > 

The Japanese have consistently - The new organisation -will- be y 10 ^ a , 70Qr 

nrced European companies to setting up a techmea] centre m 

adopt such tactics in Japan Japan for pre-delivery inspec- “V re 2 ,0 2?i I,B ’ tr > de Y * ,u * ^ 
instead of trying to outsell local tion. parts supply and detailed 

companies with mass-produced local modifications tp which Jai 

popular cars. ..- Japanese requirements. 

Ley land's new drive, which Mr. Andrews said that Leyland 


has with the EEC,” he said. 
Feature, Page .17 


Aid for British exports 


BRITAIN AND Japan have taken Japan Exte rnal Trade Organisa- 
a further step towards removing tion (JETRO) and the Informal 
some of the friction that has hacking ^the Japanese, embassy 


j ^ The prime object of the new. 

resulted from the growing to- organlsation ^11 be to provide 

balance in trade by setting up S - a reference point for ..British 
so-called Japan Task Force with companies with complaints about- 
a view to promoting Britain's obstructions they meet in selling 
exports to Japan. The first meet- • products to Japan. Following the 
ing of the organisers of the pro- visit of the Keidanren mission 
ject was held yesterday to work here in September,- the Japanese 
out the mechanism under which have become more conscious. of 
it will operate. the ill will felt by British coni- 

On the British side the Task panies at what are considered 
Force has official backing from unnecessary barriers and re«ric- 
the British Overseas Trade tions on imports to Japan. . 
Board, the CBI. the Departmwit- At th6 same rime the Japanese 
of Trade and the Foreign Office, say they have not been given 
The Japanese are ' involved -sufficient case h iston es of com- 
through the Japanese Chamber' panies with, comida fate : -riiat 
of Commerce in London, the would enahle iheni tofake actibiL 


No accord on 
shipbuilding 


TOKYO. Dec. 21 
JAPAN AND 'the EEC h; 
faffed to- narrow differences o 1 
the imbalance in their respect 
shipbuilding orders after et; 
hours of talks.-.- - 
-A Japanese Transport Minis 
spokesman' said both sides s 
mitted technical data and 
iterated their positions on ■ 
volume of - orders received 
Japanese shipyards, their pri 
and the Japanese and EEC sh. 
of • -the ; world ship build 
market. , • - 
The final day of the talks 
morrow will -concentrate 
pricing. . - •_ 

Renter ■ 
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Craft goes 


BY MARGARET HUGHES 



WITH ETHNIC goods so much Craftown should be a “ show- explains, taken by the Victorian enterprise. The unite will 
in fashion, importers have had case " for British craft industries character of the street, he pre- let on 25 year leases for betwi . 
to search far and wide to meet and one of the first to take up ferred to try to retain the £ 2 q aQ d £25 per square ft 
demand, and all too often the residence will be Workshop original atmosphere so «P®5* .This is^ higher' than iprevi< 
countries which produce them Wales, in conjunction with the some I68J)00 refurbishing P 13 rents of up to £17 per squ' 
are unaware of their markets. Welsh Tourist Board fu de °J^ e foot but compares favoura 

But moves are afoot to change But. it is claimed, the main the .shops,- white retaining . the j^th' tents of aroond £40 a’squ . 
all that. emphasis in Craftown will be on existing frontages. . r foot roum i the coiner Jh'Oxfi - 

Just a stone’s throw away from providing developing countries But deuU./'.as. " 

London's shopping heartland iOT- 0 ? -* . * Ek«wi«nw .Stoats/ h«« b« 


first phase of a new multi- their craft as viable goods in a shops onTen-Year teases^but ^ option to return ; 

... cr aft centre will onen next sophisticated -markeL In par- six months rebuilding dauses. At h T 

sy craft centre wm open next ^ ... . ,,_ oH . .. . th* tMH many; are no doubt on the _6s 


ur 


nrsr time, on any Mgamcam lomung ine wnoie area -mro * a 

ThP u.hnip nf tho nf scale - ir wil1 P ut these producers village within London's West End if? ‘tam* his 

gt The r-H^ e nie e Pitre s d | ^ direct contact with the and took the idea to * one of-the' ? n covereo 

nffimafJ7J^hi e pa« market More often not major pension funds.” (The Sooi year urt 

ultimately the east side and ad- goods arrive in the shops Imperial Tdbacco Pension Tund; -* 11 ^ 'i?,L ns ar 

joining areas) is being trans- after uassiUE through a series of advfcp<i survey ors’^Prapn red .with a- turnover 

formed in a £25m. development m iddle men. with the result that Richard EUis, Owar : a lot. of HOO.ffOO ^needed tepr^uce T 
into an international shopping ^ craft industries are only property fa the area.) But the retu ™;gp?Sh S ? { 
centre called Craftown. Even- rare j y a ble to keep abreast of idea got no' further until his San . e wbote m 

mally it will comprise over 100 ma rket changes. Francisco trip-fa 1571 after which assistant with, the _ 

shops (of approx. square Countries participating in the his enthusiasm nibbed off on the £®H ng °^ l r A t3 ?5,n^ n will in P t 
feet each) which will be let to fi rst s tage include Afghanistan, pension' fund ton. . It has . been be offei 

governments or govemnrent- Bangladesh, Egypt. Greece and sufficiently inspired to include Its: ® rst ./ eaI or A ^JV Servii 

lrar ? Other countries which have property in- the- project and- to: .gSSP'hw-Ttev ?ora£ w 



Paper output rises 


Paper and paperboard production 
rebounded well in 197U from the 
1975 recession levels, according to 
the American Paper Institute, re- 
ports AP-DJ from New York. Pro- 


preventing cnrrosjnn-caused 

linn" 5 wm tl J^r'- rar !^=i : ?r S i ra r ’ !p , ,: " J ors r,ffice 'Jisclosed yesterday it than pr e vlouaiy" reported weidlng 1 due Don of 61m. tons'ihis vear was 
nnc a in worn, despite newly has Found flaws -*-- — - 1 ■ • ■ - 1 — • ’ = — - 


in 


UK monetary policy 


the anti- deficiencies, because in the pasti at>oul ? cr ^cnt. above the 1975 

I corrosion has caused more leaks , cure and onJj ‘ 15 P pr cent- be- 

exlsting pipelines than ! QW t ^ ,e recori J 61.9m. tons in 

1973. Most of the advance in pro- 


il.' iS . ht I P0int p,an to im P rowe the Bank of England’s ability to 
control the money supply j s pot f orward by Brian Griffiths. 


Can commodity prices be 
stabilised ? 


The 


commodity schemes widely canvassed by developing 
countries at UNCTAD and elsewhere are not only singularly 
n ppropriate instruments for helping developing countries them- 
selves but would also unnecessarily raise prices of articles cf 
mass consumption for rich and poor alike, wy professors Peter 
Bauer and Hla M>mt. 


Sterling up for auction ? 


Brendan Brown puts forward practical proposals for funding the 
sterling balances. 


Finance for industry 


A fresh look at thc old question of whether financial institutions 
are doing enough to service British industry Is taken by repre- 


«-j t * 1E .~ ra ^ es Union Congress and the Confederation 


iritish industries. 



Can be ordered through bookstalls price £1.00 or direct from 
Bracken House. Cannon Street. EC4P 4 BY. Price £1.30. 


DECEMBER ISSUE ON SALE NOW 


m 


defective welds. 

Mr. Gordon Tyree, of tbe 
co-ordinator's office, said the 
anti-corrosion flaws were found 
when sections of buried pipe 
were dug out to repair defective 
welds. He said there was no 
reason these flaws should delay 
the opening of the pipeline. The 
only way to tell whether there 
are leaks is For the pipeline to 
begin operation, he said. 

Bu* he also said Ibat if the 
anti-corrosion system failed 
Al.veska might have to dig up 
some sections of pipe — a job that 
could add millions of dollars to 
the cost of the pipeline. 


duction occurred in 
months of the year. 


the early 


Investment banking 


A spokesman for Alyeska. thy 
consortium of oil companies 
building the 800-mile line, said 
no problems are foreseen with 
Ihe anticorrosion system but any 
that developed would be seen to 

The basic anti - corrosion 
method used for the 400 miles of 
buried pipe involved insulating 
the pipe with a special tape. The 
co-ordinator's office said it found 
some of this tape was damaged, 
either when the pipe was buried 
originally, or when it was ex' 
cavated to check for weld flaws. 

Alyeska said its back-up system 
could handle any such breaks in 
the tape. This system uses zinc 
anodes to attract like a magnet 
the corrosive elements that might 
damage the pipe. The co- 
ordinator’s office said however 
that this electrolytic system 
remains unproven. 

AP-DJ 


House Banking Comittee chair- 
man Henry S. Reuss has said that 
the larger banks may be violating 
federal laws on investment in 
securities, and asked the Federal 
Reserve Board to investigate, AP- 
DJ reports from Washington. 
There apears to be - a significant 
incursion by commercial banks 
into the investment banking 
held.” he said. 


Chilean for U.S. 


Chilean President Augusta Pino 
diet has accepted ihe resignation 
of his Treasury Minister, Sr. 
Jorge Cauas. and reportedly will 
soon announce his appointment aa 
ambassador to the United States, 
writes Robert Lind ley from 
Buenos Aires. He became 
Treasury Minister only j n April 
and IS the architect of the Pino- 
chet regimes so-called plan for 
national re-construction 


Soares leaves Ri 0 


Portuguese Prime Minister Mario 
Soares left here yesterday 
emphasising again the “climate of 
confidence he established with 
the Brazilian government, UPI 
reports from Ri 0 d e Janeiro. He 
listed among the accomplishments 
of his seven-day visit, the 
acquisition of a credit, the 

establishment of a joint cultural 

an a sreement tD 

study posaoie joint venture*. 


Christopher's Place and James 
Street, running the full length 
from Barrett Street to Wigmore 
Street, is intended to form the 
centrepiece of the whole scheme. 
This will be a new arcaded 
precinct covered by a curved 
Crystal Palace-style glass roof. 
Furbished with trees and 
fountains, the first floor shop 
units will open directly on to 
it. Here in the arcade, national 
weeks, exhibitions, travel promo- 
tions, and other supporting 
activities will be staged. 


set • up .to import craft 
Andean Pact -countries. 


v r* 


Next year a new interaational craft 'shopping icess. .P Iu ^ u a 
centre opens in London’s West Endi -Although^ ^ration faduflfag 
an essentially commercial operation it lias the . wholesaling, ^f^ftSSning* 
backing of the Ministry of Overseas Deyelopinenf StfanS°to«ff so= that they -c 
which sees it as an unique marketing ppportu- . operation. 


nity for developing countries. 


it is this side of the proj« 
■ --which obviously. the b 
• gest - ProMem- -The« s may 


u \ n . Another 15 countries are cur- As a tesuirthe pension ftmfr ^ supply difficulties— e tth_ r ^ o 

initially the first floor will be rentiy discussing participation putting up .the - :Hhaneei-For the rages , br. later- aeuvene^-oeic 

offered as office accommodation including Argentina, Bulgaria whole . d«eieI#pi«totr‘.taeluaiiii.''the:.deveiopiog coqumes 

tu participants wishing to set up Guatemala. Lesotho. Kenya that of the. property owned -^ to.-adapt .prwin^oo - 


wholesaling operations. 


Papua New Guinea and Brazil Mr." Spira. ^ufematei^-t^ seem? demtodi._- 


they will be converted Into shop w hi c b hopes to open a coffee likely that the/fund wili buy up yolved fa. dealing with oft 
units. TTie upper floors will «hon in onniunetinn with itc hiinmnertv holdln'esln the^irea. inefficient bureaucratic S«t 


li 


P-5. 


erentmUly be re.id.nti.1 eecem- |kop in coojubctibb with its craft 
modation let to airlines or 


similar international concerns. 


With 


■a.- 

f of guidance on packt 

b P s wi ,s pwass; 

development will be confined ^ rt,m ,s brainchild of 


The developers are treading ° vertones 

— *- ■ ror assuming 


to street iUTshoil^Tht ,^Y e io^SL Ag _ 

foT Nation 1 ““-TSLiSiTS -Sffi ®. 


year and will consist of nine new ? an r” 001 ? 1 !? ^bere an old ice 
purpose-built craft shop units, 
all of which have already been 

to.vtitabl? h b^Si, tt ;i£ and quentlv exnteln^.'** heretMe'lt has J nt ^5lli havd to 

m id-1977 which means that « ■”>«•* ^ vrith theatre." On 

the first phase will consist wfu™ to London he found 2*5,*^ ^ “ 

of 41 units rather than the nine fhaf the Commonwealth Institute termer *° 0181 not bvi 

units originally envisaged. The bad been thinking alone similar Development ^ country or area ovi 

second stage, giving a further J| ne e s “ and 510 evolved the . l . ma ? QaUV J w ^,^St ft .- D rore the whelm; the : oremisN 4 ' 

17 units, will be completed by Craftown concept unique ;.fact stipntete that »-P ; ™ , V,;. 

the middle of 1978 before begin- For Mr. Spiro there has been eo ^ ier f uu rL' can only ' 

ning development of the upper nothing before quite bn the scale • 85 t&tfnV i ? pp !2X5l l |Sf:have^ » 1 

floors and new shopping maiL of Craftown. B* pra fawi q n aD ^ vririle-nii participants , 


arRBfc:, > « , - _ ■ • white- nu ^ 

Planning application for these accountant he cameinto propem bi£ ■'■^ ov ®2?^£2dies ■ 

the proje 

closely. 


being made until early in the property business In Plymouth r-pnS? WhS^is 'ibfat^spon- Commercially it" ,® 
New Year. -. ^ From there he branched nut prove difficuit as; thi 


y which assist, developing, ieouAlries ;.ta grqws w •fhetest-^r' 

refes A nd coS« sh;.Pf _offer.ng SBr (Gre,,. BrittSV'in £g ^ SLjSS^sJS'S.' ' 


will be restaurants, pavement -was eventually taken 




— ■ T i e uS^!sl - !!Lm a*?? ns. g. ’saKRiassi 


likely to be less third world the . W side of wM& he hS i“‘ ***?£? S SS* -Z.- -- 


centre re 


n coniune. Craftown ,8b« has MUM Own ^ tradition- 
Ausxnaa ^Restaurant and 3 patch he had V-K *TSSt hnS'| 


Pancake House already in the but now owns 100 per cent ^ wlH - bbvfouste-fJraftawn ' is "iiKPiy . 

precinct and. .perhaps rather When he brought i li 










. ■ .... —fr* -• 
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^ 111 L cottish oil 
H |latform 
ard to lay 
if 430 


HOME NEWS 



Big demand for gilts 

long tap 



.. mdal Times Reporter 

JT *3Q workers at Highland 
cators 1 oil platform con- 
ion site in Scotland are to 
id off on Christmas Eve. 

■ consortium, involving 
a and Root of Texas and 
:e Wimpey, said that the 
was necessary because the 
latform construction pro- 
ne was beginning to tail 

••l over half the men. to be 
off were “ travelling " 
■rs who had joined the 
r force at the Nigg yards 
ss and Cromarty, knowing 
their jobs would be tem- 

: e hope that, through our 
■fforts. we are going to keep 
Ives in work until the next 
• platform order comes." 
, on sort! urn said. 


isurance 
;ars on 
NP line 

. Christopher H:U 

TISH independence on the 
of the Scottish National 
proposals would lead to 
rse financial consequences" 
sottish policyholders of the 
tated Scottish Life Offices, 
rompany <;ays in a report 
i up at the request of the 
following the party’s policy 
nent FhumcMii Alunngemen't 
Self-Government. 

• report takes a carefully 
olitical line on Scottish 
lalistn. but says that since 
ist 80 per cent, of Scottish 
s’ U.K. business originates 
gland the last thing wanted 
it reduction of legislative 
’rs which would make 
t<ons in England more 

lit 

adds that, “particularly in 
early stages of indepen- 
1 the Scottish equity market 
l be too narrow to form a 
actory investment base for 
'holders’ funds: 


BY MICHAEL BLANDEN 

HEAVY BUYING of gilt-edged 
stock' yesterday exhausted sup- 
plies of the official long-dated 
tap stock. 

The demand for gilt-edged 
came with expectations of a fur- 
ther cut in the Bank of 
England’s minimum lending rate 
at the end of the week - . 

The Bank yesterday gave an- 
other clear signal to the market 
that it would accept a further 
i per cent, reduction in MLR lo 
HJ per cent., but discouraging 
too sharp a fall. 

At the same time, the Bank is 
understood to have taken special 
action to relieve the continuing 
shortage of funds in the' money- 
market by a swap or sale-and- 


repurchase arrangement on 
bills. 

The market yesterday esti- 
mated that up to another £2 00m. 
of ■ gilt-edged stocks could have 
been sold, with buying of the 
short tap as well as the long- 
dated stock. 

The issue which ran out was 
the £5Q0m. of Treasury 15J per 
cent. 1998 brought to Upmarket 
ahead of last week's economic 
package. 

The demand left the long end 
or the market w ! tb gains of up 
to i and the Financial Time 
Government securities index 
ahead 0.28 at 59.46. 

Gilt-edged sales have been an 
important reason for the 


shortage in the money market 
and' yesterday the Bank again 
gave substantial assistance to 
the d : scount houses. 

The . signal was given in the 
form of lending for eight days 
(over the Christmas period) at 
the present MLR. 

The message was ' that the 
authorities would be prepared to 
see a small reduction in the 
average rate on Treasury bills at 
this week’s tender, possibly 
bringing a i per cent cut in 
MLR. but would not want to see 
a larger fail taking the level of 
bill rates close to the trigger 
point for a full i per cent. MLR 
fall. 


Scrap export rules 
are relaxed 


BY OUR INDUSTRIAL STAFF 

THE GOVERNMENT has made 
{slight relaxations in the condi- 
tions governing export of -scrap 
from the U.K. to non-EEC 
countries for the first quarter of 
next year. ^ . 

In view of the low demand for 
scrap in the home market the 
: Department of Industry will 
{permit traders to use a maximum 
i of 15 per cent, of their licensed 


allocations to export fragmen- 
tised scrap, which is of higher 
quality. 

Demand in the British scrap 
market has declined steadily 
since the summer. Prices have 
fallen as much as £25 a ton for 
the most common types of scrap. 

The British Scrap Federation 
has been pressing the Govern- 
ment to permit higher scrap ex- 
ports. 


Mersey port charge plea 


BY OUR SHIPPING CORRESPONDENT 


A STRONG STATEMENT -that 
the port of Liverpool was 
jeopardising its competitive 
position by raising its charges 
rrom January 1 was given 
yesterday by the Liverpool 
Steam Ship Owners' Association. 


Though port users have been 
told of the proposed increases, 
which include 7$ per cent on 
vessel-handling charges and up 
to 17t per cent, on cargoes, the 
Mersey Docks and Harbour Com- 
pany has avoided publicising the 
move. 


Doctors seek 
clarification 
over pensions 

THE British Medical Association 
is making an urgent approach to 
Mr. David Epnals, Social Services 
Secretary, to see what foundation 
there is in a report that the Gov- 
ernment is considering amending 
the inflation-proofing system for 
public service pensions. 

“ ir the report is true, we want 
to know what is meant by the 
'higher rates of pension’ for 
which, It is reported, the practice 
of linking increases to the retail 
price index will be abandoned," 
said the association. 

The report appeared in The 
Times on Thursday. 

“The association is very con«i 
cerned at the effect such a change | 
might have on doctors who have; 
retired believing that their pen- 
sions would be linked to the 
Retail Price Index as laid down! 
under the Pensions Increase Act) 
of 1671.*' i 


Health 
Service 
faces 
£ilm. cut 

By David Churchill, Labour Staff 

CUTS OF about 5 per cent, in 
the • administrative costs of the 
National Health Service were 
announced yesterday by Mr. 
David "Epnals, Social Services 
Secretary, after talks with chair- 
men oT the 14 regional health 
authorities. 

At the same time Mr. Ennals 
accepted in principle the contro- 
versial report issued recently by 
the Health Service Resource 
Allocation Working Party, which 
advocates a redistribution of 
resources from the richer regions 
to the poorer. He admitted that 
this would mean reductions in 
services in some areas, particu- 
larly London. 

Middle coarse 

The 5 per cent, cut in adminis- 
tration will reduce the present 
£2lSui. spent on management 
co?ts. by about Ellm.. and will 
lower the proportion of total 
revenue which goes on manage- 
ment from 6 per cent, to 51 per 
cent. . 

The* measures will be intro- 
duced .over the next three years 
and will affect doctors, dentists, 
and nurses, as well as secretarial 
and clerical staff. 

Mr." Ennals said that he 1 had 
decided tn adopt a “middle 
course " and give some increase 
in real growth to the London 
regions next year, especially 
since they would lose income 
from private patients 35 these 
were phased out. 

On average, the London 
reeions would have a \ per cent, 
real increuse in resources next 
year, while tbc most deprived 
regions would get about three 
per cent real rise. 

• The cost to tbe health service 
of maintaining services on the 
public holiday Tor the Queen’s 
Silver Jubilee next year would be 
about £J0m., Mr. Ennals said. 


MESA confirms oilfield 
find off north Scotland 


BY RAY DAFTER. ENERGY CORRESPONDENT 


A SIZEABLE oilfield 15 miles 
off the Scottish mainland has 
been confirmed by tests by the 
Mesa offshore oil group. 

Information gathered from the 
first two wells indicate that the 
field — as yet unnamed — could be 
one of the most promising finds 
in the North Sea. 

Mesa said yesterday that 
feasibility studies, based on 
information from the two wells, 
were expected 10 justify the 
development of block 11/30 in 
the Moray Firth. The jack-up 
rig Penrod 55 is being retained 
to drill a further confirmation 
well. 

Industry reports suggest that 
the offshore group, in which 
P & O Petroleum has a 15 per 
cent, stake, has already con- 
firmed recoverable reserves of 


30Qm. barrels; probable recover- 
able reserves are put at nearer 
500m.. but this figure might be 
raised as a result of subsequent 
drilling. 

Those estimates put tbe size of 
the field on a par with Mobil’s 
Beryl find. Occidental’s Claymore 
Field and British National . Oil 
Corporation's Thistle find. 

Whereas these fields lie in 
deep water, far out in the North 
Sea, Mesa's field is in a depth of 
only 135 feel to 150 feet and lies 
close to land. Development 
costs, therefore, will be a 
fraction of the amounts 
normally associated with North 
Sea oil exploitation. 

The second well was drilled 
miles to the south-west of 
the disco very well. Tests showed 
that oil flowed at an aggregate 
rate of 6,197 barrels a day. 


slightly more than the Sow rate 
in the first well (6,060 b/dl. 

The second well was drilled 
through 140 net feet of oil bear- 
ing sands. The original explora- 
tion well found a 300 feet net 
pay stone. 

The results Indicate a “hog's 
back " structure in Jurassic 
sands, according to industry 
analysts. 

Mesa said that tbe third well 
would be drilled 1J miles to the 

nnrth-eaest of the discovery well 
and about four miles from tbe 
confirmation well. 

Members of the Mesa group 
are: Mesa, field operator (25 per 
cent.); Kerr-McGee (25 per 
ctfnt.); Hunt Oil Ho per cent); 
P & O Petroleum (15 per 
cent); Creslenn U.K. (15 per 
cent); Exploration Holdings (5 
per cent.). 


Chevron and Santa Fe agree 
to State share outline terms 


tfoney targets set in letter 


0 IMF too lax— brokers 


-■?>. v. 
?. * 


, ’ MICHAEL BLANDEN 

1 pH GOVERNMENT'S economic 
if-Vi vlrt.ge Inst week failed to 
e public sector expenditure 
cuds and services, stock- 
rs W. Grcenwell said in 
response to the new 
■ires. 

;y also suggested in their 
.’bulletin that the monetary 
ts implied by the- letter to 
uternat tonal Monetary Fund 
too lax. 

an examination of the forc- 
for gross domestic product 
said : “ Cuts in public sector 
iditure have been only in 
c investment, where the con- 
;nt rise in unemployment is 
e private sector. 

Tuough its failure to cut 
.c sector current expenditure 
Government has risked a 
ler loss of confidence in 
tog." 

t the brokers felt that the 
rnment would probably get 
• with its gamble if “ as we 
ict from the recent large 
oE gilt-edged stock, the 
rlying growth of the 
supply of money has 
dy become inadequate to 


meet domestic demand,” - - ■ i 

Commenting, on 'the'sUt-edgefl 
market in relation to the Govern- 
ment's commitment to the .Inter- 
national Monetary Fund; tbc 
bulletin said: “ Public •' sector 
debt sales substantially, exceed 
bank lending only in reces- 
sionary years:” 

■ The bulletin said 1977-78 would 
be a recessionary year and “ the 
desired level of sales of public 
sector debt should be well within 
the capacity of , the gilt-edged 
market, providing that price 
inflation stops rising before many 
mnnths have pawed." 

The brokers find it "perturb- 
ing" that the original 12 per 
cent, growth in money supply 
set as the target for the current 
year appears to have been 
raised. 

They accepted the case for the 
money supply target being tem- 
porarily held steady while un- 
employment was still rising, but 
said: “ As soon as unemploy- 
ment is forecast to fall signifi- 
cantly, the target for the money 
supply should resume its gradual 
decline.” 


Examining the letter of intent 
to the IMF the brokers con 
eluded that “ ox£ the basis of the 
.Treasury's forecasts of the cur- 
rent acdount of the balance of 
payments ‘.being proved correct, 
the limit on domestic credit ex- 
pansion in the letter of intent is 
some £lbn. too high in 1977-78 
and about £2.5bn. too high in 
1978-79. 

“It may aeem\ surprising that 
we are suggesting that the IMF 
constraints are too lax. but ii 
should be remembered that the 
DCE limit of I9bh. in 1976-77 
has not prevented a deteriora- 
tion in the balance of payments, 
sterling and inflation;;' 

The brokers recognised that 
the letter contained safeguards 
against excessive expansion, “ All 
in alL these safeguards reassure 
us somewhat, but by no means 
completely. 

“If the balance of payments 
does recover strongly the tar 
gets for the money supply should 
be brought down below the upper 
limits implied by the letter of 
intent." 


conomies hit university morale 


7 MICHAEL DIXON, EDUCATION CORRESPONDENT 

'ARMING of declining uni- accounted for only a quarter of 
ty morale because of the the expenditure, but would suffer 
rnmeirt’s economies ,n edu- 

aal spending, was given ** g., WJ4 .. 0 f contrast we learn, 
rday by Professor David f 0r - example, that the Govern- 
in his presidential address ment j s sl ju a ble lo spend £450m. 
e Association of University r nea r!y four-fifths of the 
lers conference in Canter- tota j an nual grant to universities 

— on a programme to improve 
;her and further education the nuclear warhead for tbc 


Polaris missiles, an improvement 
described by experts as minimal 
and in any case based on an 
Obsolete independent nuclear 
deterrent policy." 

The conference later in 
strueted the association's execu- 
tive to draw up contingency 
plans for militant action in the 
event of any attempt to impose 
redundancies on academic staff. 


resh effort to house Turners 


f MICHAEL THOMPSON-NOEL 


1ESH BID is to be made to 
ount' problems of exhibit- 
pictures from the Turner 
ction in Somerset House, 
the time being the trustees 
tfi Tate Gallery have . told 
department of the Envfron- 
that they are unable to 
it ret-onnnendatons in a 
• t by Sir Hngh Casson for 


etting shop 
umber 
rops slightly 

Michael Thompson-Noet 

T1NUED rationalisation of 
netting industry is reflected 
lures published by the Horae 

2 yesterday, which show that 
number of licensed betting 

3 and bookmakers with per- 
fell slightly this year. 

ere were . 18.863 licensed 
ng shops In Britain on 
1. compared with 14.371 
oaths previously and 15.535 
years ago: Bookmaker’s 
iits in force fell from 8,369 

•ai. 

e figures underscore the 
ng industry's move towards 
r retail outlets as a means 
tting costs. 

tting Licensing Statistics for 
yeriod ended Map 31. 1976. 
e of Commons Paper SO; SO; 


adapting Somerset House to 

accomodate the pictures. 

Sir Hugh reported that be saw 
no particular problems in pro- 
viding satisfactory healing, ven- 
lilation, lighting and security at. 
Somerset House. But the trustees 
believe the building has too great 
a fire risk, and arc dissatisfied 
with proposed humidity levels. 

Ladv Birk. Parliamentary 
Ur.der-Secretary at the Depart- 
ment, asked Sir Hugh to make 
an independent report after 
representatives of the national 
collections (the Tate. British 
Museum, Victoria and Albert 
and Royal Academy) were un- 
able to agree on the physical 


conditions needed for displaying 
the pictures. 

' Sir Hugh said that provided 
the unavoidable fire risk at 
Somerset House could be ac- 
■cepted. there were no technically 
insurmountable problems in- 
volved in displaying the Turners. 

Lady Bfrk said yesterday: "1 
believe it is possible to overcome 
the difficulties over the display 
"Of Turner's paintings in Somer- 
set House. 1 have written 
personally to Lord Donaldson. 
Minister for the Arts, Henry 
Moore, prarident of the Turner 
Society, and Sir John Betjeman, 
asking for their help in bringing 
about a solution” 


Psychiatric patients 
‘should have charter 5 

FINANCIAL TIME5 REPORTER 


A CHARTER on the rights and 
needs of psychiatric patients :s 
among the main poiots_ the 
National Association for Mental 
Health would like to see in .the 
White Paper on mental health 
being produced by the Depart- 
ment of Health and Social 
Security. , , . 

It also favours inclusion of 
a more effective complaints 
procedure and objective criteria 
for compulsory, admission. 

The association, replying to the 


department's consultative docu- 
ment. says that, when reviewing 
the Mental Health Act 1959. the 
ministry should note the substan- 
tial shift in professional opinion 
over patients’ rights. . . 

Its report, - published yesterday 
lists II areas where the associa- 
tion feels that there Is a need for 
fundamental reform, ' from the 
burden of responsibility which 
has been, placed- on social 
workers, to the patients' access 
to the courts. 

I 


TWO OFFSHORE oil groups— 
Chevron and Santa Fe — have 
agreed to tbe outline terras of 
State involvement in their North 
Sea fields. 

Their agreemnt means that the 
Department of Energy is reach- 
ing it$ aim of securing broad 
agreement for its participation 
terms by the time it awards new 
exploration licences in the New 
Year. 

Attention will now turn 
towards securing agreements 
from the remaining uncommitted 
41 majors" — including the Shell/ 
Esso group, Mobil. Amoco and 
Deminex. 

Dr. Dickson Mabon. Minister 
of Slate for Energy, said yester- 
day that Chevron had signed a 
memorandum of understanding 
with the Government and the 
British National Oil Corporation 
regarding the principle of State 


participation in Chevron's share 
of the Ninian Field. 

At the same time. Santa Fe 
U.K. and Santa Fc Minerals U.K. 
had signed the heads of an agree- 
ment with the Government and 
tbe corporation covering block 
211/18 in which the greater part 
of the Thistle Field is situated. 

The deals, together with earlier 
ones, mean that the corporation 
now has access to about 20m. tons 
a year of offshore oil, either 
through participation arrange- 
ments or through reserves it 
directly owns. 

Deals with tbe outstanding 
major groups would add con- 
siderably to this figure, giving it 
access to the equivalent of 
between a quarter and a half of 
the S5m.-90m. tons of oil con- 
sumed annually in the U.K. 

So far the Government has con- 
cluded full participation agree- 


ments with Gulf, Continental Oil, 
Tricentrol and Ranger. 

Memoranda of principles have 
now been signed by British 
Petroleum and Chevron, while 
heads of agreement have been 
signed by Occidental, the Union 
North Sea Group, and Santa Fe. 

Dr. Mabon stressed that the 
latest agreements — as with 
previous deals— bad left the oil 
companies financially in no worse 
or no better position. 

Chevron had agreed to give 
the corporation the option of buy- 
ing up to 51 per cent, of its 
Ninian Field crude at market 
prices subject lo certain re- 
purchasing rights. 

There will be an unspecified 
buiid-up time before the option 
arrangement takes effect. The 
corporation will also be given an 
effective voice and vote in 
Chevron’se operating committee. 



'sc©. Trucks .that never put a 
contractor behind schedule. 


A housing site waiting to be cleared. 
A grocery store expecting a delivery. A 
bank clerk who has to get downtown on 
time. These and a thousand other needs 
are the world of industrial vehicles today. 

It is a world of specialists. Because 
the most dependable way to do the job is 
different for every job. 

Fiat, OM, Lancia, Unic and Magirus- 
Deutz have been specialists for genera- 
tions. Experts in every aspect of road 
transport technology. In every class of 
commercial vehicle, in the different pro- 
blems that must be met in different 
countries. 




18 to 119-passenger buses. 

Now each of them has even more 
to offer. Because now these five spe- 


cialists have created Iveco. 

Iveco combines the best of all five 
makes. And gives a new international 
dimension to their knowledge and their 
experience. 

Ivecois50ffl0 
people. 1,725,500 
square meters of 
factories. And 
over 3,000 dealers 
and service points From city delivery to 
around the world, long-haul transport. 

Iveco is big trucks for international 
haulage and small trucks for in-town 
deliveries. City buses and travel buses. 
Trucks that help put out fires and trucks 
that help build houses. In all, 200 different 
basic models in over 600 versions. 

But we’re not out to impress you with 
numbers. We prefer to impress you with 
a vehicle that’s there when you need it. 

Because building dependable trans- 
port is what Iveco is really all about. 



Industrial Vehicles 
Corporation 


HAT* OM, LANCIA, UNIC, MAGHttfS-DEOTX 

Iveco. Experience takes on a new dimension, 





lil 


Tyne and Wear Air 





ems 


FINANCIAL TIMES REPORTER 


BY IAN HARGREAVES, INDUSTRIAL STAFF 


[PASSENGERS TRAVELLING Holland for the past week are monthly record In November, 

I through Gatwick Airport, on all-inclusive package deals. At Heathrow, the number of 
j London, were warned yester- which include air fare and over- passengers totalled 1.7m., 16 per 

! day that they could have night hotel accommodation. cent up on November last year, 

[problems reaching the airport 0 nc Frenchman said he had *’£ iie al CJatw / ck » * raffic rose by 

I m ^ — •. • TV » mm r«t. mm ■ aoma 1 U R no P ll r Tfi iTt n po thin 



was authorised by a Cor..*erwiive 
.Government in 1972. 

He said: “ If ihe metro did mu 


. j • staffed to deal with any diver- 
naa; sions. but on Christmas Sunday 


South-East reporting a high level 
activity. 

The Authority said that for all 
its seven airports combined 
Heathrow, Gatwick, Stansted. 
British Airways is operating Prestwick. Glasgow, Edinburgh 


i harsh :V‘„: jr*l t, , . an extra 55 flights to and from and Aberdeen) passenger traffic 

stopping : ?o Europe week. An estimated last month amounted to more 

to boost , 1 “®™ P^engers are scheduled 10-000 cxtra paMen , re cs . than 23m.. or 14.4 per cent, more 


ooe would invent it in 197<5. it 
was starred in time* that were 
more prosperous, and everyone is 
aware that in present economic 


side. 

?.fr. Rodeers said he 
balanced against the 
: — __ rt , , ... economic ar.es intents for 

; exist and if £3_m. had not al read - lhe scheme the need to boost i T“* e "~ m " -■ lu.UUO extra passengers . - - 

»ocn spent. I dm:nt wnoUier >nj- nuira | e and employment on Tyne- : airlines have been warned peered to fly with the airline. By than in November, last year. 

side. ' 0l problem and are expected Christmas Eve, said an airfport The Scottish airports, in 

About 1.253 jobs were at stake : to ma £ e alternative arrange- pfficial, an estimated 373.000 particular, continued to show big 

now. Up to 19S0, that figure ; m ents for incoming flights. passengers will have passed increases in activity, as a result 

would increase to about 7.500. ; The last train will leave through the airport since last of the traffic for the North Sea 

the companies in- • \ ictona For Gatwick at 11.36 week-end. oil and gas industry. Helicopter 

Xh , ic *"r'“ " tracts. p nt- on Christmas Eve. Michael Donne writes: Foreign traffic at Aberdeen, for example. 

The Government is comm.r.ert ln 3nJ C3Se . he said, it would; Meanwhile. European shoppers viBitors taking advantage of the rose by 45 per cent to exceed 

.-slue of ster ! ing to 18,000 passengers. 
pre-Christmas shopping 6 The banks reminded people 
brought the number wanting to draw out money for 
passengers passing throueh Christmas to make sure of it 
exceed £5m. a year, ihe burden of 'The ' development as 'it ''re- Scandinavia, France. Germany. British Airport Author: O' air- soon. Banks close at raid-day on 
will fall directly on the rale- i^sod tranches of grant “This . Switzerland, Austria, and ports in the South Eau to a Friday. 


power 
‘is being 
outpaced’ 


By Michael Donne, . - 
Aerospace Correspondent 


circumstances it would he diffi- ta j im= j n aU i] 
cult to launch such a project.” Vll | ve 5 >n cnnti 



pavers of Tyne and Wear. j 5 not the end of the story. The . 

. The announcement enrnes o 1I? t r0 has been saved, now it I 
after two months of hassling by n , US { j>e made a success,” he 
the Department of Transport $ a jd. I 

.over the escalating costs of the jf r _ Rodgers said he was par-j 
venture and the apparent in- ticularly anxious that the TUC 
ahility of the rail and bus unions working party, which he 
to agree whose members should described as “ h very major step! 
drive tha new "trams.” forward.” should get to work. 

It was only the establishment Quickly. ! 

last week-end of a working party Tyne metro would provide a 
under tire chairmanship nf Mr test ease for the transport 1 
Len M'lrny, TUC general <fcr?. urrnn« to shaw that they could 
■tarv. in examine prnhlem* nf work tnserirer rn meet the tech-, 
manning and trade union more- nological change. 1 


Sunday 
post’ plea 


By Kevin Done. Industrial Staff 



TOE DIRECTORS and axroclatcs Partnership until 1070. when the 
o, the " hammered " stockbrokers Stock Exchange changed its 


SUNDAY postal collections 
; should be restored as soon as 
' possible, according to a report 
; submitted to the Post 
■ yesterday. 

j The Post Office Users' National 
J Council, which has been leading 
j the campaign for the return of 
j Sunday collections, said: “ At a 
j time when industrial efficiency, 
i export performance and meeting 
i delivery dates are of particularly 
j vital importance to national 
| recovery, there is a strong case 
I for the restoration of Sunday 
collections." 


‘Pyramid’ company 
told to wind up 


to form 


GOLDEN CHEMICAL Products. He also declined to make a 
the “ Pyramid selling ” deter- costs order against four trade 
gents company, was ordered to be creditors and a number of fran- 
wound up yesterday. chise holders who bad opposed 

The order was made in the the petition. 

High Court by Deputy Judge The judge said on December 9, 

Michael Wheeler. QC, who. on that the affairs of the Hertford- 

Office i December 9. had given ihe com- shire-based company “cried out 
pany until yesterday m offer for investigation.” He found that 
undertakings to remedy the the company's real controllers 
“very serious defects" he had sheltered behind its British -iffi- 
fourid in its affairs. cers. 

Mr. Muir Hunter. QC. for the Mr. Muir Hunter S2id yester- 
company, tnld the judge yester- day that the company was 
day he couid show no cause why appealing against an earlier de- 
it should not he wound up on a cision of Mr. Justice Brightman 
petition by the Secretary for that the power to petition for 
Trade. winding-up in the public interest 

The judge took the unusual was not exclusive to the Trade 

course of ordering that no part Secretary himself, but could be 

_. „ „ -of the company's costs of defend- exercised by Trade Department 

The Post OfTico sM-spepdcd Sun-. | n! » t ^ e gs-day case should be injectors 

day collections in May for an 1 paid front its assets in or'nrity The anpeal was due for hear- 

penmenral l--raomhs. It estt - 1 jhe claims of the franchise ing shortly, and if successful the 


THE CONVENTIONAL forces 
of the Soviet Union . and 
Warsaw Pact countries, parti* 
cniariy in the air, are growing 
faster titan those of NATO, 
according to Sir. John W. R. 
Taylor, editor of Jane's AM 
The World's Aircraft. 

Mr. ‘Taylor, writing in- the 
foreword to. the 1976-77 edition 
suggests that the- Soviet 
manned interceptor - fighter 
force already numbers more 
than 2,600 aircraft, supported 
by more than 12.000 surface- 
to-air missiles, while its offen- 
sive force of front-line combat 
, aircraft is substantially greater 
than this. . 

The three immediate 
requirements for the UA 
therefore, were to. recognise, 
.that the Soviet backfire bomber 
was a major strategic weapon, 
to hoi Id the Rockwell B-l 
bomber in quantity as Its 
“ wholly essential and uniquely 
flexible ” counterpart, and tp 
order as a matter of urgency 
replacements for its ageing 
F-106 Delta Dart Interceptors. 


Complacency 


Milton Butler Priest were nor rules to allow members u, , ... ._ po ... — - 

persona I i.v Manic for the com- limited companies, which them- ' P 13 * >2 Jll?* l ° IS wou *^ save E3m j holders — who were said :o have petition against Go'rten Chemi- 

panys d^nts and obligation*. a selves became members. j :n *■ [contributed over £Lm. - o the cal Product's woitld be rendered 

Hish Court judge held yesterday. ] n March. 1974. the company 
Mr. Justice Foster dismissed, and all 17 defendants were 
with costs, an action hy the com- declared defaulters. Two months 
pany’s liquidators. Mr. Kenneth later the companv went into 


It was part of a package of I company— and other creditors, 
postal price increases and eco- 
nomy measures aimed at cutting 


invalid, added Mr. Muir Hunter. 


Cork and Mr. Ian Bond, seeking creditors' voluntarv winding-up 
declarations that the 17 directors and joint liquidators were 
and associates were personally appointed 
liable, without limit, for the The judge said that under 
company s debts and obligations the rules of the Stock Exchange 
curing their association with it. a defaulting member was 
He said: “The company i« a obliged to execute a deed 
limited company and there is assigning all his property to the 
nothing in its constitution to Official Assignee, who dealt with 
make the directors liable for its the defaulter's Stock Exchange 
dc ‘ 1ts - commitments. Anv- 


il ast year's loss of £9J»m. 


on 


posts 

The Post Office has undertaken 
to reconsider its decision early 
next year. 

The Council's report based on 
more than 1,000 eonmtainis from 
individuals and organisations 


John Player unveils 
its new racing car 


Mr. Taylor - also gives - a 
warning about complacency 
over the capability of the 
Soviet aircraft industry — based 
on “ Ill-considered reports” 
about the MiG-25 Foxbat 
fighter landed in Japan by a 
defecting Soviet ' pilot . last 
September. 

Many Press reports In the 
West suggested that this air- 
craft was not up to the 
standards of Western combat 
aircraft, because it contained 
a substantial amount of steel 
instead of titanium, carried an 
old - fashioned radar — and 
appeared to have a top speed 
of 2.8 times the speed of sound 
(Mach 2.8, or L850 mph). ; 

This version of the aircraft 
was designed in the early 
1960s. Subsequently it had 
been substantially updated 

“No other combat aircraft 
in the world files at such 'a 
speed with four large missiles 
under its wings; and there Is 
ample evidence that the rCcoiK : 
naissance version, .with the 
same hasto airframe and 
engines, but no missiles., can . 
and does exceed Mach 3 (2,000 
mphl. as routine. 

. "Any diseny felt . by the. 
Soviet Government or Defence 
Ministry at having the MKS-SSY 
secrets revealed must have 
been mitigated by the conclu- 
sions and reactions published 
by sections of the tr.S. Press " 
Jane's AU The World's Air- 
craft, 1976-77: Jane's.- Yep^-rf; 
boohs, £25. ' 


industry aid 


scheme extendei 


BY ADRIAN HAMILTON 


THE DEADLINE for applications 
for machine tool Industry aid 
j: assistance has been extended 
by the Industry Department 
from the end of this year to_ 
the end of nexi year. ■ ' 

The dec 4 sion to extend the dead- 
line. and with .it the , time 
within which projects have to 
.*be completed, came after; the 
‘ disappointingly slow .-start for 
the £20m. aid scheme. So far. . 
16 projects '.have 'been ; ap- 
" proved, committing the .Govern-. 

meat to about f3.2tu._in aid 
. for £19m. worth of inyestzaeuL' 
In recent months, there have 
. been signs that interest - Is 
increasing and, there are how 
another 28 applications -under 
consideration for a total invest: 


meat value of £I4m., involvi 
, a potential aid commitment • 
£2.7m. 

Even with -the extension, bt 
ever, it is doubtful wheli 
all the ' money available v - 
_be -. committed, although • 
■scheme has recently bf 
modified to. make tt attract 
to smaller companies. 

The aim of' the industry • 
scheme. Which is specifics 
tailored to the individual r 
cumstances of mdustrial s 
tors:, is to . promote as 
renewal and new prodt 
investment and rationalisati 
of production facilities. 

Two -Dew schemes .expected 
• be announced eply next yc 
^re for electronic compone; 

. and non-femms foundries. J s : 




Fall in wool textiles 
demand hits profits. 


■li> 


FINANCIAL TIMES REPORTHt 


THE WORLD decline In demand 
for wool textiles resulted . In. .a 
big drop id the UJC industry's 
profitatylity in 1974-75, aftebrit 
ing to figures published yester- 
day by the National Economic 
Development. Office.. . : - 

A study of the results of more 
than 400 companies hi the indus- 
try (mostly In Yorkshire and 
Scotland) 'shows that odly 14 per 
cent oF those with -assets -of 
more than £500.000^-156. - Com- 
panies — made profits of ; over 
15 per cent in relation to total 
assets. This compared with 
nearly a quarter of all companies: 
the previous ynar^ ; . 

About a third of aH companies 


in 


had a return bn assets of If 
than 5 per cent, compared wi 
9 per cent ln the previous ye. 
Average c profits before, tax a 
interest of. companies with assi 
of more than £5001100 was SJ2 p 
cent against 12.7 per cent 
year, earlier. 

The figures,- collected f 
-NEDO by Inter , Company Co 
parisons, show -that the 404. co. 
paries still operating in 1974- 
had combined assets totalli 
£495 m. and sales bf £735m. 
'Finance oud Pmfltabi lity 
ihe Wool Textile Industry. Ned. 
Books. 1,. Steel House, Toth 
Street,. London SW1 A 9U. £4. 


Tote will give 
full service 


over holidays; 


THE TOTE will .operate a- full 
service of. ,wm, place, forecast, 
daily double and . daily treble 
pools over the 'Christmas 
holidays, on -.New Year’s Day 
and on Monday,' January 3. 

The only alteration will he «n 
Monday, December 27, wben the 
type of forecast poof (dual or 
straight) will be determined by 
the numbfer.of-runherS declared 
on-course at the-45infrrates stage. 
After December 27. .forecasts 

wilt h^jrdectfipd Otrthemumber 

:of runners •'declared overnight 


Paper bag plan 
to beat . 


shoplifters. 


A-. NEW SCHEME to; beat t 
shoplifters' is being 1 launched ' . 
the -British Paper Bag Fede 
tiom following Department 
.Trade foreeasts, suggesting t> 
tile.' bill for this year's shoplifti 
" deficit “could, top' iSSOzn. 

The system— already used ’ 
Scandinavia, where shoplifti 
is also a problem — requires sa! . 
assistants to put a custome * 
purchase into a paper bag, fr 
over; the top of the bag a-; 
staple the till. receipt bp to't - 
foldr ! •' 


BY BRIAN AGER 


j FIFTEEN MONTHS of research has kept away from any major 
| about the suspension of both; and development went into the innovations, such as six wheels 

'SS2lS« M . COll n Cti ? ns 3nd !dte !i obn P la ?f r Special Mark tl 1 * 1 Most of the work put into the 

...... surplus ' restricted collections in towns ; Formula One racing car which c-,. has been to improve aero 

“Similarly. I rin not think that belonged to the defaulter or. if and cities, said the cuts were was unveiled in London yester- d'-mmica and n et as much power 
X* i i S l - , "Ji 1 0f n T e ! hen . he , wa l a ^nkrupt. to his " hasty and ill-considered." ! day. ^™ble dntS onto to, ? 

,a h:ndin; trustees in bankruptcy. I They had “far-reaching and 


as passible down onto toe track 

member: nf ihV Vv,-h -.ncoi T.V” ' '■ . i iUC > U «*Q iar-reacning ano ■ The R and D team was set up with the aid of aerofoils. 

t..k -x. hansel I cannot conclude that the] unacceptable effects on stan-| by Cohn Chapman’s Team Lotus The car wifi be powered by the 


hrnuHit inin Mvi«iPn.-e inv r uw | i.udttepiauie enecis OH Stan- 

• f " ^ a mem h"r 3" r?fc,re n c e to toe rules and regula- , dards of postal service.'' caused 

t.act netw.en a member who uong of lhe Stock Exchange (in 'considerable 


rf£ d WS& th(? fTW th * c ^™ memorandum of 
to pa^ ji. Us debts and liabili- association) makes the directors’ 

_ , _ . liability unlimited." the 

Mitton Butler Priest was a said. 


judge 


inconvenience to 


private individuals and caused 
many categories of business 
users to suffer "serious financial 
losses." 


S Cosworto F o rd en gine wh ich is 

T/ S S' 51111 USed by the ma j 0rit J 0f 

The result has been two formula One teams and 


the 


versions of toe Mark Ill-toe ^ r 7ver S W iU be the same as last 
result of imp.ovements made yp-. — American Mario Andretti 


r-r. _ year — American Mario Andretti 

during development. Chapman an( j. Gunnar Nilsson of Sweden. 




$30,000,000 


Institute National de Industria 

(An autonomous agency of the Spanish Statej 



I.N.I. 


Meclium-term loan 


ARRANGED BY: 

Bank of Montreal 
Chase Manhattan Limited 
Chemical Bank 
Citicorp International Group 


Continental Bank 

Con i mean I 11 lino i» Viiionsl Binfc and Trust Company of Chicago 


Manufacturers Hanover Limited 

Morgan Guaranty Trust Company of New York 


The team hopes to have more 


opei 

success than the last season — 


This announcement appears as a matter of record only. 


which ended on a high note with 
Andretti winning the Japanese 
Grand Frix. 

Andretti, who has tested the 
'■ar extensively at the Paul 
Ricard racing circuit in France, 
pxplained that the car in which 
be won in Japan would have been 
difficult to develop any further— 
but toe new car had much 
greater potential. 

That is why he is pleased that 
the Mark IU has already proved 
as fast as the old car in testing. 

Additional sponsorship for toe 
team will come this year from the 
Valvotine Oil Company and NGK 
Sparking Plugs. 



Savundra 


aged 53 


)R EMIL SAVUNDRA. former 
head of Fire, Auto and Marine 
Insurance, which collapsed in 
the 1960s, died yesterday at his 
nome in Old Windsor. Berkshire. 

it is believed that he had a 
heart attack. 

Dr. Savundra, aged 53. was 
jailed for eight years in 1968 for 
his role in the insurance opera- 
tion, which lift thousands of 
motorists without cover virtu- 
ally overnight. 

He was released in 1974 and 
lived quietly with his wife in 
Old Windsor. 

Dr. Savundra’s empire crashed 
in July 1966 owing more than 
£2m. to 400.000 motorists 
He had sold his interest in 
the company shortly after the 
Sunday Times published the 
results of an investigation into 
the business— explaining that his 
action was because of ili-bealth. 

Dr. Savundra left Britain. A 
firm of City accountants looking 
into the books found “ certain 
irregulariTies." 

The Ceylon-born doctor re- 
turned to Britain in January. 
1967. After a 42-day trial he was 
jailed at the Old Bailey tor con- 
spiracy to defraud policy-holders 
of £600,000. 

Judge King-Ham I Itpn told 
Savundra: "It was your mis- 
guided genius which concocted 
toe whole fraud.” 

After being sentenced, Savun- 
dra told the judge: “I can only 
say that I did my best and' it'has 
all gone wrong. If now it is 
udged that. I have transgressed 
L-*o be it” 


An American Bank in tiie Gity 


requires a; 


DOCUMENTARY 


CREDIT CLERK 


Who has at least 4 years’ experience in all .aspects- 
of documentary credit work. The successful candi- 
date should be self-motivated aid able Jo. work with 
the minimum of supervision. ..... 7 J 


The position carries a competitive galaxy _ and 
attractive fringe benefits. . . .. 


Please telephone for application form, 01-2S3 8111, 
Crocker National Bank, 34 Great St . Helens,; 
London, E .C.3. 4V * ; 


COMPANY- 

NOTICES 


ANGLO AMERICAN CORPORATION 
, SOOTH AFRICA LIMITED 
Oncoroor*t*d l« MPUftW Of 
•Soutii Afrkai 


NOTICE TO . HOUSERS. OP FREFERH . 

STOCK WARRANTS TO- HEAR tR . 

• PAYMENT QF. COUPON NO. 96 - 
-T&* attantfOn 61 bolder* ol of d err . 
stock warrants to. bearer It dram ro r 
notica -. adwtisM in tit* pira* on 1J>- 
December,- 1976. :The- arvoants ol Sov. . 
African ana U.K. tax. mre. wrongly stal ■ ' 
In. mat notice .and Ore correct -bgni- •. 
on as toirows: — ... '••••_ 

• • ' Soutfn • 

■■ . =■ ' . .-Airica.'. 

' - . . I- Currer- • 

: Cents 
per , 

w . - snare , 


Ameont of sHWOena. tftdiMd'... 3API 
Leas StMOb African non-resf- 
.deni -shareboidert tax at 
• • . 13.4142% .0.402*-: 




Lent U.K. income tax- -at 


2.597! 


21.5656% on -Hie grots 
mt of t ’ 


amount of the tHirfoend of _ _ , 

-5 cents ...i.:...: 0.647! 


T.SSOt 


• For and an baNaif " 
ANGLO,. AMERICAN . CORPORATION . t 
SOUTH AFRICA UNITE 
V/- J.C GREENSMIi. 


AO. HClIbarn VlaOtA. 
EC1F 1AJ. - .• 

2in Decemoer. 1976. 


THE BURTON GROUP HUM (TEB 


THE CjTT UNIVERSITY 
BUSINESS SCHOOL 

SENIOR 

RESEARCH FELLOW 
IN COMMODITIES 
Applications are -Invited for the 
above appointment for a Five 
Year Term. This post Is being 
funded, bjr The Federation of 
Commodity Associations- and the 
successful candidate will under- 
take: 

(a) Research into subjects which 
are of practical, interest to 
the London Commodity Mar- 
kets and are approved by the 
Business School, in a. field 
which, has challenging poten- 

. . tlal academically. 

(b) Some teaching at post- 
. graduate and post-experience 

level. - 

(e) The study of commodity 
markets, so establishing an 
authoritative centre of infor- 
mation _ within the City 
University on commodity 
' trading. 

(d) Outside consultancy work, 
subject to the approval of 
the Dean; which will be 
encouraged. . 

The person selected is likely ro 
be a numerate , and articulate 
individual with a background of 
marketing or international trad- 

5alary wrfj .be within, the scale 
£6.+43-£7.95J, per annum, plug 
London allowance of £450. There 
will be membership of the Uni- 
versity Superannuation. -Scheme, 

Application form and furthar pi^ u . 
'ari mar be obtahwd from the Dtpucr 
hndemk Rerfsirir.- Th* Otv-Un>nr- 
?L.-I«n JvNf London. EClV 
♦PB. (Tel. 0 MV 3 Piuse onote 

•afenmet AS / 1 73 /FT. 
n» doiin# data for apollatfom h 
Hrt .I»m»ty..-.1977. 


UNION OF UBERAL - 

.-‘•and-" 

PROGRESSIVE SYNAGOGUES. 


nouirts. WDUaKpttlliiBitnr MNUnt-. 
to work from 10 ajn. to, 5 o.m tour 
days d neck... Plcaunt. offices new 
post ofllot tower.- Salary comnteosurjt* 
Wttn duties. Apply Jtnr. lpttw . -to the 
Encmhe . CTrector. . ‘-Iha. 

Momaflu Centres lU9.mWtold -Straw.. 
London: W»P «RP. . 




legal notices 


, EAST -SUSSEX COUNTY COUNCIL 
f Sm.’ lsspcd ZZ.IZ.7Q OIK 2 2 .3-77 _ t 
*l3N.T-^.-ToiaL applications SlJ5m. . lOf- 
mitt putstauoiBa lo total.' 


- Nfc. PWa7 fflf itm 
In the HI GH : ,COUBT- OF- -JUSTICE 
auncerr Oirdilan. CPBBwatea Cwl Ijj. 
ihe Matter of AVTOUQB ILi RB RHUC10 
LAMBOftCHnn- lttK.V LfHTEED iM id 
the Matter of The'- tJampamm Act l** 8 
NOTICE IS HEREBY GIVEN. « 

Penuon for tfie ;WU»luw. OP. ot the abtm- 
named 'CavUpWf ,'MF tb® .'M» Q* 

Juntce was os IM W day of DecntHh-f 
19TB, 

button parwsbxhtp .«. uunEzr lA 
Canumsyl trtnwe -«Si“.«vd oBeo * t» K» 
95 1 Wienore .nooSMt. W.t. »w 

that fbe -gait) Pedaoii a . directed ■ w k 
heart before- the -CtfnrT‘-ffiltl08 W d» 
Royal Ojuna:'of : Jnsdcei'5trasd, : LO«ldn» 
WG2A ztL, oii, the lftb .daa of JnttatT 

1877, and .any-. mdlier- .oc ..eontrlbufory 
or the 1 gahl 'Company desirous ;tp_ -Si^wwt 
or oppose -Bie' iuakbiz- , of''aS'' , btdec on. 
the said Peiltun .may ■ amu. ti* 
time- of WJrlna. m pecstm- .ar srt ms 
i eotuMd. ' for 1 . fliat' -a! :Caar 

1-or tne -T>etinaa - wilt r btf-.lBraWied . . W 
the KoUMBtfnffd- sflv .crttUtOT or. 
mhutoTy af 'the laid Compahx.- iwdrlM, 
such am pn. pasTpant .of .dte.rtSwated 
effarya for Un 'MUM.' 

STKCCLKS PALMER^-, 

• -4TCraT‘s ton goad:-.;.-,- - • 

- 'LQDdWrtVClXttFL:-: , • v 

• . SdlidlPCi Jpr the. jSutiom:! ■- r' 

NOTE r-ADV: oefSOS--' -who '.Wt«UB;:t*| 

appear. « tht-liaarjiif. tt tt? «rtdJ»wlq«i j. 
muBi serri : «m. '.iir , send W Ptwr M.". the t 
above-named - nance U»- .-to® 

mtentMA so to dd .'TRe -hotihe.traiSt'.sai^ 


IS HEREBY GIVEN that 

ndco - a_ Final . Di^ 


NOTICE 

Of Factors haw racommen .. 

/end on the ordxuiy.ano “A" No 
Voting Ortjinai-y shares of ,tte Compaii 
In rama - at the-. Mly^na-.anla en« 
26 lb Aboim. 1978 . at the rato 
0 .G&S 39 P per Pure, payable on 1 st Apr 
1977 . to mdlnberc peslmtreti oh the Cot 
Mov'd Books on 28 tb FebnMnr. 1977 . > 
, • Order- of -tha Soard. •• 

.. .. G. A, SLATER. Secretary. 

Munson ItoaO MPNi 
-tMBs LS9 TON. - _ 

16th; December. 1976. 





public:. 

NOTICES 


CITY Of WESTMINSTER Lomtoo Boroui ., 
.gills -ainoiratfng to 6101 million we‘ 
taaoeo- on- *l Oecwnhar. 1978. r-.., 
malorfcy do 22 March. 1977. Appllc 
Hons totalled £394(2 jnHIImi. The tnli ■ 
mom . prKd 1 ot accepted MnOera. w 
S6i60 ' and 44.55% of me Issue w.- 
dlottaa at this PHee. The average r« 
of dlscoont wis 13.6262496; No otb 
Mils are oatstamtlno. «■ 


... H.M. LANP REGISTRY 

-- LOST CERTIFICATES 

U ll proposeo to issue new CertJBeatr 
m replace those described below that a 
stated to havtf been lost or oesrrove 


Aniwoe'iMUMtins tne. ndisig.cwtJIKat- : 

^• l -. — — — — 1 — m of new ■ on> 


Sossrs^^ .is-iw • 


■tEEISrtiS? «wwj tawdon WC2A .jn 

1. Charne Ortlfftat* . freeh old Bt 
No. EG L 4 584, 15 .- BmntwOOO- Avepu 


HSrnrtwSr Ettet' Paxxietar- Loodon 
Co on tv- iecurlttB- Ltd.. _ w 

. 2. Land- CerttiteaBK ..PreehMojrUN 

175.. Eastern *»«"*; JS 
l. and - 3. WooOM JJhnihj;. GWt* 
Ilford ..-Esses. Proprietor: National wes 
minster Bank; L«.'. . - ■ ■: .Al' 


NORTH SOROtJCiH 

v 650 . 000 ^« 4 ltett 22 - 12 >» “ffi 

fer.%. JSS- BPSSaSf 


CONTRACTS AND; 
TENDERS 




Micas 




■cmmlw' fine * 


8 TBSSSVjfias«num 



‘Teacb .-the _ 
. tour -b'clocSt- 


r ' v A'^Mir 1 fiFW«twe..-V97 A- ' 1 


3S 




■/. 
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LABOUR NEWS 



strike over Post Office 
ie f juts given go-ahead 

''|f OUR LABOUR STAFF 


ELECTRICAL and Plumb- 
Trades Union yesterday re- 
:d its threat of a one-day 
e by its members in the 
ommunications industry. 

e union is angry about the 
Office's intention to eut its 
rs for telephone equipment 
220m. in the next three-and- 
f years. It believes, with 
jther unions that such a cut 
mean the loss of between 
k) and 20,0000 jobs. 

ie strike move was given the 
lead by the union's execu- 
yesterday and will take place 
month. Altogether there 
more than 70,000 workers 
ie telecommunications manu- 
tring industry. mainly at 
, Plessey and Standard Tele- 
tes and Cables, 
ie union was among several 


attending talks in London yester- 
day that asked Ministers to inter- 
vene with the Post Office over 
the cuts. 

As a result the Government is 
trying to decide whether to 
agree to a proposal from unions 
and manufacturers that there 
should be an independent inquiry 
into the Post Office's market 
calculations — something which 
would have to be done rapidly if 
at all. 

A statement after the meeting 
said Ministers had agreed to con- 
sider the Post Office's ordering in 
tbe light of the national interest 
and export opportunities. 

Thinking. 

They also agreed to discuss 
marketing strategy with tbe Post 
Office to see if more business 
could be stimulated. 


■ However, while they were 
thinking about tbe problem they 
could not step in and block the 
Post Office’s run-down of order, 
log. 

•At the meeting were four 
junior Ministers — Mr. Gerald 
Kaufman and Mr. Alan Williams 
from Industry; one from the 
Employment and one from the 
Scottish office. 

Mr. William Ryland, chairman 
of the Post Office and senior 
management from GEC. Plessey 
and STC were also there. 

After the EPTU’s executive 
meeting, Mr. Frank Chappie, 
general secretary, said : “ It looks 
as if we will have to stop being 
the good guys. We have been 
trying to co-operate with almost 
every aspect and certainly we 
have been strong supporters of 
the Government.” 


J .*■ Z : 7 • .1 I 

m , 1 ■ • 


Brighter prospect 

i Budget at Rubery Owen 
irotest 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Our Labour Staff 
ON LEADERS of building 
civil engineering workers 
• a formal protest to the 
ie Minister and the Chan- 
ir about the effects of last 
t’s mini-Budget. 
r. George Smith, general 
elan- of the bigse^t building 
n, the Union of Construction, 
id Trades and Technicians, 
)t loo ready to fall in behind 
. TGWU initiative, though 
ous that a protest be made, 
us is at least partly due to 
rivalry between the two 
•ns, which recently surfaced 
n in an argument about 
-escalation on national and 

- onal joint committees. 

r delegation from these two 
'ars of tbe industry may be 
aged through the TUC Con- 
ction Industry Committee 
y next year. 

;eting 

first move came yesterday 
l the Transport and General 
Iters' Union, which is not the 
est in the industry-, but has 
ig presence in civil engi- 
ing and building materials, 
re the cuts will bite hardest, 
r. George Henderson. TGWU 
onal secretary for the indus- 
asked Mr. Len Murray, TUC 
iral secretary, to arrange a 
ting with Ministers. He fore- 

- a rise in building unemploy- 
•t from its present 220,000 
100.000 by the end of next 


HOPES WERE rising last night 
for settlement of the disputes 
which have hit production at 
Rubery Owen, the key vehicles 
component plant. In recent 
months. 

Intervention by Mr. Albert 
Booth, the Employment Secre- 
tary, and Mr. Eric Varley, the 
Industry Secretary, appears to 
have broken the dead lode which 
centres on a sit-in by 60 elec- 
tricians at the Dariaston plant 
in tbe West Mindlands- 

Tbe two Minister have bounced 
the issue back to tbe local level 
urging talks between the Elec- 
trical and Plumbing Trades 
Union and management under 
the auspices of the West. Mid- 
lands Engineering Employers 
Association. 

The fact that tbe issue 
attracted the attention of the 
Government underlines ' the 
important role which Rubery 
Owen plays in supplying com- 
ponents to vehicle assemblers, 
particularly Leytand Cars.. 

The 2,700 Dariaston workforce 
has been warned that closure of 
the plant would be considered 
unless normal production : was 
resumed by January 4. Such 
extreme action by the manage- 
ment would press the Govern- 


ment to seek a rescue package 
to ensure continuity of supplies 
to the vehicle Industry. 

Mr. Brian Mathers, regional 
secretary of the Transport and 
General Workers, was optimistic 
last night - that it would be 
possible to bring together the 
three unions at the plant to form 
a common approach and avert 
the threat of a closedown. 

A meeting will be arranged 
later this week between the 
TGWU. the Amalgamated Union 
of Engineering Workers and the 
EPTU under the anspices of the 
Confederation of Shipbuilding 
and Engineering Unions. 

Industrial _ disputes have 
affected (he Dariaston plant 
for the past nine months. 
Normal production has been 
possible on only three days. 
The electricians are demanding 
payment for time lost during a 
three-week strike by mainten- 
ance engineers. 

Given the limits imposed by 
the current pay policy, Mr. 
Mathers hoped it would be 
possible to put together pro- 
posals which would go some way 
to removing the anomalies in the 
present Rubery Owen payment 
structure. 


Strike stops Leyland’s 
spare parts depot 




■CATT held a special national 
Mtive meeting yesterday and 
,-ipted a change in distil bo- 
‘ of seats in these committees 
*^b will remove UCATT's 
■rail majority, but not its 
jerical superiority, 
he proposed solution is to 
■ease from 12 to 16 the seats 
the national joint council for 
building Industry- UCATT 
ild get eight seats, the TGWU 
r, the General and Municipal 
rkers’ Union two, and the 
•niture. Timber and Allied 
des Union two. 


BY OUR LABOUR STAFF 

BRITISH LEYLAND’S main 
spare parts depot in -.Oxford has 
been brought to a standstill by 
a strike of 50 men. 

More th3D 500 in the ware- 
house which feeds Leyland’s 
worldwide network of distribu- 
tors with replacement parts have 
been laid off indefinitely. 

The 50 on strike met yesterday 
and decided to stay out Their 
work is to select parts from the 
miles of racks in the warehouse. 
Tbeir continued absence has had 
an increasingly crippling effect 


i . 


Employers ‘defy pay law’ 


BY OUR LABOUR STAFF 
ARLY ONE third of the 
,000 employers covered by 
ges Councils are paying below 
minimum levels laid down by 
, the Low Pay Unit claimed 
'he unit says that almost 
m. has not been paid to 
ployees by employers who 
flouting the Wages Council 
je rates. 


Although tbe unit welcomes 
the initiative launched this year 
by the Department of Employ- 
ment against low wage payers, 
it claims that this will have only 
a marginal effect. 'Tough 
measures are needed if 
employers are to be made to face 
up to their responsibilities.” it 
argues. 


on activities.' 

The strike follows Leyland's 
move to reintroduce clocking-out 
at the end of overtime. This is 
being resisted By the workers, 
with the support. of their trade 
unions: 

The issue which began the 
strike ten days ago was the lock- 
out of the 50 selectors one lunch- 
time. Although thdy bad ful- 
filled their daily quota they re- 
ceived only half a -day’s pay. 

• A personal letter giving a 
reassurance that Jaguar cars 
intends staying in Coventry was 
circulated yesterday by Sir 
Richard Dobson, Leyland Group 
chairman. It was distributed to 
nearly 8,000 workers at the two 
Jaguar factories there. 

This follows recent strong 
criticisms by workers, union 
officials and councillors who 
feared Jaguar was quitting 
Coventry. Labour councillors 
joined in the speculation ' when 
various proposed extensions at 
tbe car assembly works were 
cancelled. 


Decision 
on print 
plan 
delayed 

By Alan Pike, Labour Staff 

A FINAL decision on whether 
one of the. major newspaper in- 
dustry unions continues to take 
part in the . Programme for 
Action to introduce new techno- 
logy will not be made until eariy 
next year. 

Leaders of the National 
Graphical Association have been 
under pressure to withdraw from 
a proposed ballot of national 
newspaper workers on the oro- 
gramme following its near- 
unanimous rejection at a Fleer 
■Street delegate meeting of NGA 
members Iasi week. 

Members of the union’s news 
trade group Board, which ’■e pre- 
sents its members in newspaper 
offices, met yesterday to consider 
how to proceed in view of the 
apparent hostility to the propo- 
sals. 

Delegates at the Fleet Street 
meeting urged that the ballot 
should be scrapped, and that Mr. 
Joe Wade. NGA general secre- 
tary, should withdraw from the 
joint standing committee which 
drew up the Programme for 
Action, although a similar meet- 
ing in Manchester gave the plan 
a more mixed reception. 

Views expressed at yesterday’s 
news Board will be put before 
the NGA’s decision-making 
national council, which will not 
now meet again until the New 
Year. 

Unconstitutional 

Mr. Les Dixon, union presi 
dent, said yesterday that the 
national council would be in a 
position to make a decision on 
the Programme for Action, and 
it would be unconstitutional to 
discuss tbe contents of yester- 
day's meeting until the council 
met. 

Print anion leaders, including 
Mr. Wade, are recommending 
their members to support the 
Programme for Action, which 
contains recommendations for 
voluntary redundancy terms as 
existing jobs disappear with the 
introduction of new technology, 
in tbe ballot due next month- 
NGA members working in com- 
posing rooms would be severely 
affected by the change to 
computer-based technology. 

It appears that some other 
union leaders who endorse the 
Programme for Action may also 
face difficulty in convincing their 
members to support it in the 
ballot. Fleet Street members of 
the National Society of Opera- 
tive Printers, Graphical, Media 
Personnel also voiced hostility at 
a delegate meeting and there was 
a mixed reaction at a meeting 
of the other large union involved, 
the Society of Graphical and 
Allied Trades, although no vote 
was taken. 


Bread supplies 
resumed but 
threat remains 

HOUSEWIVES IN London and 
the South-East were given a 
reprieve over bread supplies 
yesterday after a meeting be- 
tween rebel salesmen and union 
chiefs. 

Roundsmen bad again 
threatened to boycott- those 
supermarkets which want to sell 
bread at less than ISp. 

After yesterday’s meeting be- 
tween officials of the United 
Road Transport Union and rebel 
shop stewards representing 
London and the South-East it 
was announced that there would 
be normal deliveries to-day. 


PP01NTMENTS 


Furness Withy Group chief executive 




tr. Brian P. Shaw has been 
>oin ted to the newly created 
t of managing director and 
jf executive of the FURNESS 
rHY GROUP from January L 
£. B. Spencer will resign from 
■ ‘ Board of Furness Withy and 

npany at the end of tkisyear. 
^4r. Shaw has been a member 
" .the Furness Withy Board since 
r.i'3. He is chairman of . Shaw 
.rill and a director of other 
l, ncipal shipping companies in 
^ Furness Withy Group. Among 
.side appointments be is a 
ector of Overseas Containers, 

. _ w Zealand Line and the 
tioxial Bank of New Zealand. 

* 

Mr. C G. B. Clark, Mr. E. G, 
icadara and Mr. s. J. Unwin 
ve been appointed to the Board 
. KLEECWORT BENSON, mer- 
ant bankers, from January 1. 

Hr. P. G. Cordrey. Mr. R. N. 
rst and ,Mr., IV, . S. Lovell have 
cn appointed local directors of 
VGER AND FRIEDLANDER 
jm January 3. 

• *. 

3CHRODERS confirms that Mr. 
mes D. Wolfensohn will be 
iving the group from February 
and will be joining Salomon 
others in New York as general 
rtner. 

W 

Mr. D. BL Shalit has resigned 
am the B oard of merch ant ban - 
- rs CHARTERHOUSE JAPHET. 
* 

Mr. M. E. Kelsey has become 
anaging director of SEALED 
.OTOR CONSTRUCTION. At the 
'^■me time Mr. R. IV. Addfeoff 
,j ’ hief engineer), Mr. A. Maddison 
V -vorks manager), Mr. G. J. Filer 
’product manager), and Mr. R. R. 
talker (commercial manager) 
ive all been elected to the 
‘ aard 

■* 

Mr. Graham Young, group chief 
coumant, is also to become 
cretary of WHEWAY WATSON 
3LDINGS on January 1. From 
at date Mr. George Fellows, Mr. 
onald Firth, Kir. Trevor J. 
a vies, Mr. Derek T. Brant and 


Mr. John J. McGeoch will become 
directors of Wheway Watson 
(ME) and Mr. Robert S. Byers 
will be secretary of that company. 
Mr. Harry W. Easterbrook, chief 
executive of the Crawley Works 
or Felco Hoists has been 
appointed a director of that con- 
cern. Mr. Robert P. Ncvblgquw 
and Mr. William N. Ward have 
resigned as directors of wheway 
Watson (ME) and Felco Holsts. 

★ 

The BRITISH INSURANCE 
ASSOCIATION states that Ju’- 
K G, Addison is to become chair- 
man of the Associated insurers 
(British Electricity) Management 
Committee and Associated En- 
gineering Insurers (BnUSO 
Electricity) Management Commit 

tee from January 1 on the retire- 
ment of Mr. a P- IW»L Mj 
j. Tait is to be deputy chainnan 
on the resignation of Mr. C W- 
West. Mr. R. L Sloan ^s been 
appointed chairman of the British 
insurance (Atomic Energy) Com- 
mittee and he will be succeeded 
as deputy chairman by Mr. J*. k. 
TattersalJ. 

* 

Mr. Richard RingwaR chainnan 
of Laporte Industries and a 
director of Staveley Induces, has 
been appointed to the Board of 
BRENTNALL BEARD (HOLD- 
INGS). the holding company or 
tbe Breutnall Beard Group of in- 
surance brokers.^ 

Mr. Norman Havefend Is to join 
the Board of BL CLARKSCW 
(AVIATION INSURANCE) from 
January 1. - ^ 

Mr. Bryan Hero has been 
appointed director of the nw\y 
created GLASS AND GLAZING 
FEDERATION. The Federation 
will represent over 400 companies 
involved In the processing, selling 
and installing of flat glass in ati 
its forms. 

* 

From January 1 the dutierof 
managing director, ITT CREED, 
will be assumed by Mr. Dennis 
Kennedy, in addition to his 
present appointment as direc tor 
and general manager ft f ITT 


Business Systems UJK. He 
succeeds Dr. Frank W. Stoneman. 
who has retired. 

* 

‘ Mr. Duncan Campbell has 
become managing director of 
HAZELLS OFFSET from 
January 30. He succeeds Mr. 
Hugh Disney who is leaving the 
corporation. Hazeils Offset is a 
member of the Sun Group, one 
of the divisions of the British 
Printing Corporation 
* 

Mb. O. N. Kontikov has been 
appointed chairman of MOSCOW 
NARODNY BANK following the 
retirement of Mr. S. A- 
Shevchenko. 

* 

Mr. G J. R. Las per is to become 
group international legal adviser 
of MIDLAND BANK in succession 
to Mr. F. R. Ryder, who retires on 
December 31 to practise a; (be 
Bar. At the same time, Mr. C 
Burkin, staff manager (inter- 
national), will become an assisiani 
general manager (international) 
Mr. M. J. Fuller is to be group 
public relations adviser from the 
beginning of next year in place of 
Mr. R. F. R. Owen, who has retired. 
Mr. Fuller is at present manager 
of Victoria Street, Westminster 
branch. 

★ 

Mr. Philip Kearney has been 
appointed, managing director of 
SPICER-ESM, the new 1 company 
which comes into being on 
January I, bringing together the 
interests of Spicer-Cowan (Ire- 
land) and ESU Paper Company. 
Since October Mr. Kearney has 
been deputy managing director of 
each of those companies. 

+ 

Six vice-chairmen have been 
appointed by the European Trade 
Committee— one of the area advi- 
sory groups of the British. Over- 
seas Trade Board. They are Sir 
Jan Lewando. a member of the 
British Overseas Trade Board, 
Mr. Edward Bayne, with special 
responsibility for consumer 
goods, Mr. Rer Bale, for the 
European Components Sendee, 
Mr. B. N. Preston, for capital 


goods, Mr. F. J. Briggs, for con- 
sumer durables and Mr. E. J. W. 
Hellmatb. for invisibles. 

* 

Tbe MINISTRY OF DEFENCE 
announces that Lieut-Gen. Sir 
Hugh Beach is to be Master- 
General oT the Ordnance in tbe 
rank -of General in May m suc- 
cession to General Sir John 
Gibbon, who is lo retire. Major- 
General Peter Hudson, Chief or 
Staff. H.Q. Allied Forces Northern 
Europe, is lo be Deputy Com- 
mander-In-Chief United Kingdom 
Land Forces as a lieutenant- 
general in March in succession to 
LieuL-Genera] Beach. 

* 

Mr. Desmond Missefbrook will 
become chairman of SEaFORTH 
MARITIME from January I in 
place of Mr. lain Noble, who Is 
resigning the chairmanship, be- 
cause of other bu*ino.s& commit- 
ments. but will remain on the 
Board 

• * 

Mr, Francis Burne has been 
appointed managing director of 
ft Knoedler and Co. and also an 
associate director of M. Knoedler 
and Co. Inc. from January 1. 

* 

Mr. William Bell has been 
appointed non-executive chairman 
of SCOTTISH DISCOUNT in suc- 
cession to Mr. R. B. Dick who 
continues as a director as does 
Mrl John Short. Also. Mr. E. J. 
Gray (general manager), Mr. 
J. C JL . Canning and Mr. R. N. 
McIntyre become executive direc- 
tors. 

tr 

Mr. Peter Johnson has been 
appointed chairman of CRADLE 
RUNWAYS; part of the OCS 
Group. Mr. Johnson is already 
chairman of two other OCS Group 
companies. Metal Window Fabri- 
cators and Beanes Meta) Windows. 
* 

Mr. P. MeGauran has been 
appointed to the Board of SCAN, 
the . Stockmarkct Computer 
Answering Nptwork, which is a 
member company of the CRC 
Group, a consolidated ICFC sub- 
sidiary- 


~ NOTICE OF REDEMPTION S^ 

International Standard Electric Corporation 
8%% Sinking Fund Debentures, Due 1986 

NOTICE IS HEREBY GIVEN, that pursuant to Section 3.02 of the Indenture dated as of February I, 1971 between 
International Standard Electric Corporation and Bank of America National Trust and Savings Association, Trustee, (the 
"Indenture”), S3.OUU.000 principal amount of International Standard Electric Corporation 8 1 /,% Sinking Fund Deben- 
tures due J986 ilhe "Debentures") have been called for redemption on February 1, 1977 l the “Redemption Date’’) 

• through the operation of the Sinking Fund at 100% of the principal amount thereof, together with interesi i hereon at the 
rate of R Yi% per annum lo the Redemption Date. Pursuant to Section 3.06 of the Indenture, the Trustee has selected for 
redemption on February J, 1977 the following Debentures, to wit: 

$1,000 COUPON DEBENTURES, EACH BEARING THE PREFIX LETTER “M” 


- 11 

1556 

3043 

*538 

5905 

7443 

8979 

10673 

116*0 

13274 

1468B 

16299 

17903 

19257 

30597 

22158 

235S4 

. 12 

1567 

3049 

*S 6 Z 

5°W 

7440 

8890 

10478 

IW81 

13Z 75 

I5h«6 

16322 

I7W 

19263 

20603 

22160 

23598 

■n 

157) 

3054 

*530 
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On February I, J977 the Debentures designated above will become due and payable and are required to be presented and 
surrendered for redemption and payment on or after said date at any of the following places of payment: 


CITIBANK, N.A. 

1t1 Wall Street 
RfiW York, N.Y. U.S.A. 

AJgwnene Bank Nederland N.V. 
Amsterdam, Netherlands 


Credtta llaliaoo 
M03U, Italy 

Banqne de Bruxelles S.A. 
Brussels, Belgium 


Baitqoe Generate dn Luxembourg 
S. Lttfmboarg 

Denlsche Bank AMiengeseilscbafl 

Frankfurt/Mam 

federal Republic of Germany 


Bank of America National Tract 
and Savings Association, 
London, England 

Banque Nationals de Paris S.A. 
Paris, France 


The Debentures must be accompanied by all interest coupons appurtenant- thereto maturing after February 1 , 1977. 

Interest on the Debentures so called for redemption shall cease to accrue from and after February 1, 1977, and the 
interest coupons appurtenant thereto maturing after said date shall be yoid. 

Internationa! Standard Electric Corporation 
by Bank of America National Trust and Savings Association, Trustee 


Dated December 22, 1976 
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Prentice explains 
over Government 


•The 4 Finaijcia 3 Times Tffedia^ 22 1976 ' f >* 



BY JOHN HUNT 


I 


iO 


car 


FURTHER TALKS are to take 
pi n between the British and 
Japanese car industries early 
next vear on Japanese imports. 
Mr. Michael Headier. Trade 

Under Secretary said 
Commons written reply 
day. 

The Minister told Mr. Genre* 
Park iLsb.. Cnventry NE' toci 
he was look me forward to cf*R- 
U'nuin? an effective restraint rm 
imports into Britain fron: Japan. 


in a 
yester- 


Domestic credit 


expansion 


DOMESTIC CREDIT expan ■don 
orv the new definition was £4bn. 
a? an annual rate in ’.he second 
hair of the financial year 11*75-7* 
and flO.Sbn. at an annual rate in 
i he first half of the financial year 
1976-77. 

These figures wore jiven hy 
Hr. Den*?! Davies. Treasury 
Minister of State, in a written 
reply in the Commons yesterday. 


Solar energy 


THE DEPARTMENT of Energy 
is in provide £37.800 over three 
year? to University College. 
Cardiff. In develop and te«t solar 
heating and cooling systems as 
part of the International Energy- 
Agency’s solar energy pro- 
gramme. 


\ CALL for a new qualify of 
"leadership fro# the Government 
and from politicians generally 
was made by Mr. Reg Prentice 
in the Commons last night shortly 
after his resignation as Minister 
uf Overseas Development. 

He coupled this with a demand 
for an end to the “party war 
«ames" in the Commons and a 
more collective. inter-party 
approach to the complex 
problems facinfi the country. 

Mr. Prentice. 3 leading Labour 
moderate, w.-.s listened tn with 
rapt attention by MPs on bom 
sidvs of the House who hart 
docked into the chamber to listen 

tn him dunns the debate on the 
Chancellor's Uicsi package of 
t-cnnnmic measures. 

A strung vein <»f criticism of 
Government policies ran through 
h’s speech and he suggested that 
Hr. Denis Healey, the Chancellor, 
was constrained in bis policies hy 
what he thought the TUC would 
tolerate. 

In his speech Mr. Healey gave 
possible figures for unemploy- 
ment in the coming years in the 
lichi of his latest economic pack- 
age. But he made it plain that 
he could give no firm targets for 
containin'-: unemployment. 

Once asain. he laid heavy 
Stress upon the possibility oi a 
reduction in income-tax in the 
spring Budge! if the next si age 
of the social contract was satis- 
factorily settled with the unions 

For the Conservatives. Sir 
Geoffrey Howe, shadow Chancel- 
lor. immediately seized cm Mr. 
Healey's remarks about Job pro- 
spects a a sure sign that the 
Government h.id abandoned its 
target of cetlir: unemployment 
down to 3 per cenL by the end 
of 1979. 

Mr. Prentice told the House 
that he h3rt hart doubts about a 
number of Government policies 
for some considerable tune and 
also about how decisions had been 
arrived at. Too often, the 
Government had made decisions 


as a reaction to pressure rather 
than on the merit of the case. 

The politics of the House had 
become increasingly irrelevant 
to the problems facing the coun- 
try and were seen as such by 
people outside. The electorate 
was increasingly doubtful which 
party, if any, deserved their sup- 
port- 

This growing disenchantment 
had become more intense during 
the past year as the Government 
had persisted in forcing through 
the House many controversial 
and irrelevant measures which 
did not command the support of 
the majority of British people. 

Turning to the economic pas- 
sage. he emphasised that he was 
iiTfavour of expenditure cuts but 
was critical of the way it had 
been done. He predicted that 
the present cuts were merely a 
prelude to more savage reduc- 
tions in the years ahead. 

He argued that the Govern- 
ment was wrong to make a 
further cut in defence, particu- 
larly as the armed forces had 
already been pruoed as a result 
of the Government's earlier 
defence review. In addition, fie 
thought that the cut in his own 
Department-— overseas aid — had 
been excessive. 

On the domestic cuts, he main- 
tained that the Government had 
chosen wrongly by nuking reduc- 
tions which would hit construc- 
tion programmes rather than the 
social services. Capital invest- 
ment :n the health service and 
education were already too low 
und the Government bad made 
matter^ worse by successive cuts. 

Opening the debate. Mr. Healey 
said that Government unliy and 
cooperation with the unions was 
" bruised but unbroken" after 
one of the most testing recessions 
stnre the war. 

The Government had faced the 
problem of cutting the public 
sector borrowing requirement 
without hitting at either the 



Mr. Reg Prentice 


social contract or the economic 
strategy. 

“It would have been impos- 
sible to give full satisfaction to 
some sections without outraging 
some other section whos*’ sup- 
port is equally necessary to our 
success.” He was aiming at a 
climate where industry and 
others could look forward to 
falling interest rates. 

Mr. Healey insisted th.«t the 
IMF agreed with the Govern- 
ment that measures so far taken 
were “appropriate.” If the 
Government had made the cuts 
mainly in public sector man- 
power. it would have hart to 
make very much greater cuts in 
public spending overall. 

This would have brought less 
benefit to the balance of pay- 
ments and would have unneces- 
sarily added to the increase in 
unemployment, already tragic- 
ally high. 

To cut the FSBR exclusively 
by public service manpower 
would have thrown an additional 



roat plans renewed campaign 


ter privileges ruling 


half, a mill ran men and women 
on to the dole queues by the end 
of 1977. The cuts be had made 
would increase unemployment 
by only 30,000, and this figure 
was offset by aid to jobs and 
industry. 

Mr. Healey said that the Govern- 
ment. through a very large public 
sector borrowing' requirement, 
was financing employment by 
spending £1 for every 80p It 
received in raxes and revenue. 

He warned Left-wing Labour 
-MPs. concerned about unemploy- 
ment in the construction in- 
dustry, that smaller cuts w 
public spending on construction 
would have meant reductions in 
social security spending. “MPs 
who regret the cuts In construc- 
tion must ask themselves 
whether they would have pre- 
ferred to find savings in this 
area." 

Mr. Healey said that public 
expenditure cuts hurt. “That is 
why we never cut without the 
most agonising consideration.*' 

If the Government bad failed 
to take the measures of last week, 
there would have been a further 
plunge in sterling and increase 
in interest ratesr and inflation 
would have gone through the 
roof. The social contract would 
have collapsed. 

The prospect for unemploy- 
ment. although not catastrophic, 
remained very disturbing. Ex- 
cluding school leavers, the wnrk- 
les? had increased by 10.000 a 
month in the last two months. 

“It is likely that the number 
of unemployed 1 will continue to 
increase in the coming year, if 
onlv because the number of men 
and women available for work 
looks like increasing by about 
750.000 over the next five years, 
a rate of 12.000 a month, so we 
shall have to run very hard even 
to stay in the same place," the 
Chancellnr declared. 

OF next Sonne's Budget. Mr. 
Healey said incentives were 
needed if we were to reverse 
our nost-war decline. “ It has 
become essential to reduce the 
burden of direct taxation” he 
'aid to cheers from the Opposi- 
tion. 

This had to be done, be added, 
without raising the public sector 
borrowing requirement above 
the level set in the Budget. It 
also depended on the right pay 
policy after the end of the 
present agreement next July. 



new 
objective 


Sir Geoffrey Howe. * shadow 
.Chancellor said Tories were con- 
cerned to know why they should 


BY JUSTIN LONG. PARLIAMENTARY CORRESPONDENT 


when he had taken a different reftl *r d to abandon hope of the UJv. to adopting a systfl 


when be had taken a uuucui «... - . ,, — - 

last July and reaching a fishing agreement catch limitation whereas' 
. with Iceland m resumed negotia- whole country had been u 


view ■ in the 

February Budgets. __ lions to beJieVd next month. ' other , means "of**deflnTns fi 

Referring to Mr • Prentice S Amid expressions ,.6t anger, limits. - - 08 

resignation. Sir Geoffrey said the frustration and' gloom In about “ Ynh tnvn ^ j 

Minister was also concerned eq ua i proportions from. ' both wm*? Jjj*? J! n 11 

about the Chancellor’s iUQgmenl. sides of P ih e Commons. Dr.l^vid ^S^j 4 

Sir Geoffrey: When this judg- Owen, Minister of State, Foreign iS’ ■ . ■ ^ 

went can cause concern, thenwe er>ed patience on MPs ^ prejw 

arc entitled to press the Chao- X retahSV jfi & f 0 ^ “ pr !? u ' 

Mr Healey ?o explain ‘why there 555T55- aBfflf 

had been what he called a -Reporting on the stalemate reachi 

fundamental shift of policy from ea^Lr tbiTteS^S br ^, 0WT1 J”* **» 

*"•*"» unemployment' to ggSLESff. 8S3&£ ft ”"£? ■ 

Insisted:' -This Is tto, s c^ndl ^ad^TcSU^ 


monetary objectives. 


Sir Geoffrey said there was “a breakdown? ; ~Mr. Gundelach, the iSSSj-IS?-** 6 

" Bntsspii' rinmimiccjnhm.. ST-CS-WiM apt be possible to I 


sense of humiliation and shame” Brussels Commissioner, who had JiSSJS to 1 

that it was only at the hands of conducted- the * negotiations, 55*S! , 1L 
the IMF that the Chancellor had intended to go on working for a 5,1 w ^l^SSLSS fi .? h 
learned the lesson the Tories ha L d settlement. V . T Egfe.** ^? ested ■ b ? 
been trying to teach him. Only The Foreign Ministers’ Conn- ? ntl j8 r ** t « r *1 

15 month's ago. he had said how dl-of the EEC had agreed that 
terrible it would be if we were Mr. Gundelaeb’s report -gwe 

to fall into the bands of the LUF- great cause for. concern, said Dr. member States. &e - waters 
Commenting on the Govere- £^_^.are_goiag to have to ^ Council: had’ thert 


meat's industrial strategy. Sir T^e patienUy the negottattans-. 

tw hone that wHfn tT>A 7r»- a&reed SfandstiH am 


Geoffrey said: “What tSiey are'j 11 ^ hope..that when Hie Ice- 
learning painfully, and should landic Parliament re -assembles JSSn I *?ni3f, i H , - 0, P l Jan 
be learning far nfore qSickly, is <°° ^nuary 34). we mS reach 

that the Dound left in the in- an an agreement. or any_ member State oa “the 

duslrlalist? pocket as a result . “ ^ <B “® w* 5 ® "at this stage ' te ?J[®f flaherles reg 


of lower taxes does far more ^ threaten or, ascribe faults. woerais, nr. 

good than the pound placed li i ^ “ patient .nego- gnmonrf,. g»id -COzuervation 

c.imohnH v» e ise*s pocket from “ aIlon the. Community |? e . present system cf q 

ao high." to reach agreement and r am pot Ifnuts was unacceptable. It 


BY RUPERT CORNWELL, LOBBY STAFF 


somebody else's pocket from P 31100 . vrtt ^ th f 0>mrannity 

taxes that are far too high ” reac b agreement and T am not ff^uts was nn9,. W j,utuie. « 

^ rh , nopllnr hail anh °P efu ? ^ we will reach ait “esntial to fix- a national 1 

^ The Chancellor had moved agreement." the Minister told.' 0 * 50 miles, he maintained.' 

? 4P8 ' who made clear their Dr. Owen said the Governr 
°ced indignation at recent evient&. -had insisted on the right to 
cut^ But ““W-Mfer- turned non-discriminatory . measnreF ' 

“fhfS? ?1° , the Tolies when Hr. John ■ necessary on a- national b 

the many other things teat be Danes, from the Opposition He assured Labour backbenc - 

feri^ thf £Sl^rt a miri??aiS fn>n£ beDch » blamed the failnte that the- standstill^ .would 
S2nf ^ to get an agreement on the affect the U.K’s coastal poUc 

tffLSSSR ° £ peop e "extraordinary dilatoriness .. of : The Minister- assured I 
“S „ c rpnff»r **■„,, i Government in getting, to backbenchers that there- wai 

k ff ^ y argued it #puld gnps with the problem." - prospect of Iceland flab b> 
w 10067 ^ Tt would consternation- Iamied at- major ports pent 
cutting housing subsidies rather and dissatisfaction everywhere, negotiations. - 
Sfil rt nf D ^oii^. lK> ? f Ean 2f w fJ; declared Mr. Davies. ■ In iris Mr: Hamlsh .Watt, . fS 
SjTy , on e I- C lLn aUlil0r ? yiev '’ ti would be practically ini- Banff), claimed- the rigreen 

F ossible t0 complete negotiations, would lead . to alJ-ont fisl 
^’ s rnv ^ ^, e Hn n in a slngIe month. Amid growing during January .by all 1 

fat7 from 1,16 ^overmnent back- boats. He raged the Minlste 
and tens of thousands of people benches, he . maintained ‘ that set a date -when -Britain wi 
...it. « Ministers had achieved the worst declare a unilateral 50 i 

*** of possible wnrids. - limit : - : 

hpfntprtt-w hfrV 5.tT^^>ho e rZ en ’ labour MPs shouted “No” Mr.- Davies discotm ted the i : " 

cAlor d bas b reallLd ^h? inSurt when ^ OPP 051000 spokesman that over-fisbing was at- tU til ‘ 
S« o“ •SJS&5' *SS' “ ntended <^,o«ur d^J^nuuy.- - 

supply and getting public spend- '• . • 

I., unie, controf- Sir Geutor Airship pafrol Of Himte UTgCd i 


added. 


THE CONSERVATIVE Party 
seems set to steo up its attacks 
no Left-wing infiltration into the 
Labour Party fallowing yester- 
day's decision of the powerful 
Commons Privileges Committee 
that such accusations against 
individual MPs were not a breach 
of Parliamentary privilege. 


The committee was ruling on 
complaints about statements by 
the Ton- MP Mr. lain Sprnat. 
and the moderate Social Demo- 
cratic Alliance pressure group, 
that around 30 Labour MPs held 
extremist totalitarian views. The 
affair was referred to the com- 
mittee by the Speaker after a 
Commons vote. 


He urged the Trim? Minister 
to set up a special committee — 
perhaps chaired hy Sir Harold 
Wilson, he suggested archly — to 
see just how far Labour had been 
infiltrated. Meanwhile, he would 
continue his fight to expose the 
truth and produce evidence of 
links between MPs and the 
extreme Left. 

The commiltet argued in its 
report that Parliamentary 
privilege should only be invoked 
in the most extreme cases if its 
effect would be to discourage 


free speech outside the House on 
the conduct of national affairs. 

It also called for a thorough 
review, of earlier recommenda- 
tions on privilege set out eight 
years ago. which emphasised 
that these powers should be 
used only very sparingly, and 
not in cases beneath the dignity 
of PartiamenL 

Despite a vigorous counter- 
attack led yesterday by the 
Prime Minister over infiltration 
into the Tory Party, Labour's 
own embarrassment over the 


Andy Sevan affair continues to 
grow. Yesterday, the party's con- 
troversial new youth officer held 
a meeting at Transport House 
with the national agent, Sir. Reg 
Underhill. 

But the rift over his appoint- 
ment within the Labour hier- 
archy is as wide as ever and 
Labour agents seem ce<rtain to 
carry out their threat to “ black ” 
the self-confessed Trotskytte. 
Mr. Bevan is due to take up -his 
post immediately after the 
Christmas recess. 


Written Answers 


TREASURY 

Mr. Dudley Smith (Con. War- 
wick and Leamington). What is 
the estimate of the u umber of 
sixpences still in circulation ? 


might be necessary. But I would 
point out that about three- 
quarters of the increase - was 
accounted for by imports of 
rubber plastic and textile foot- 


TH& GOVERNMENT - fs tfr look the problem— of providing 
into the possibility of - using efficient form of air patrol of - 
airships to patrol Britain's seas at low cost .' ' 
extended fishery Umita: ' : Lord' During the debate, on the I 
Peart,- Leader of ‘the Lords which extends 'British fisl* 
and former Agriculture and limits to 20° miles, 'he salt 
Fisheries Minister, agreed in the was often the case that Brix 
Lords yesterday to consider the patrol vessels were too s-: 
suggestion' by Lord Balfour of while the Nimrod aircraft 
InchryeTfC)." _ too fast for the job. :, . . 

Lord Balfour said that- airships Lord Peaft promised' to ret 


„ _ . . . wear from the Far East This in — — 

* ■ u i5 Z!| uav ‘ M ’ “Buster of reflected sharp increase lin could- be a positive answer to hack to peers after consaltath 1 

ssjz H" 2 rJzs% *«- wuS - - <•••• 

there are estimated to be about 


180m. outside the Mint 
★ 


the UJv. industry was unable to' 
meet to any substantial extent 


Although it criticised the 
language employed, the report 
refused to took further into the 
truth of the allegation on the 
ground's tint they did not inter- 
far* with the working of Parlia- 
ment. 


Callaghan accused of McCarthy tactics 


It is now up lo individual MPs 
named to take legal action if 
they wish. 

Mr Sproat, whose statement 
in mid-Novembcr that around 30 
Labour MPs held Trotskyist and 
Communist views and were 
** little less than agents of alien 
political creed"?." started the 
row. could no* conceal his delight 
ov^r ;ho committee’s finding. 


THE PRIME MINISTER was 
accused of a “McCarthy-type 
attack" in a dash over support 
for the National Association for 
Freedom in the Commons 
yesterday. 

The row began when Mr. 
Nicholas Ridley (Con. Ciren- 
cester and Tewkesbury) asked 
Mr. Callaghan to look into 
efforts to stop tax evasion by 
self-era ployed builders. 

Mr. Callaghan replied: “There 
are a number of things which 
ned looking into, including why 
you are backing the National 
Association for Freedom.” 

Mr. Dennis Skinner (Lab.. 


Bolsover) claimed there had 
been “ revelations in the Press 
that not only have the NAFF 
got on to the Tory front bench 
but that the CIA are helping to 
run the NAFF.” 

Mr. Callaghan should look at 
the fact that NAFF director Mr. 
Rohert Moss, apart from having 
books published by a subsidiary 
of the CIA, also acted as speech 
writer for Mrs. Thatcher, Mr. 
Skinner declared. 

Mr. Callaghan: “ I have com- 
mented before on the infiltration 
of the Tory front bench and now 
we are getting some practical 
examples of it" 


Mr Winston Churchill (C„ 
Stretford) exclaimed: “ Before 
the/ Prime Minister indulges 
further in bis McCarthy-type 
attack, he should be made aware 
of the fact that writs are to-day 
being issued in respect of thorn 
unfounded allegations made on 
the BBC and in the Guardian." 


machines? 


Mr. John Fraser, 
State. Exclusions 
such'cases will 



Mr. Callagban replied: "The 
Christmas spirit has arrived a 
little early. I was hoping, when 
T dangled the bait, to catch a 
rather good size fish. Unfor- 
tunately. I only attracted a 
tiddler." 



All of these securities having been sold, this announcement 
appears as a matter of record only. 


New Issue / December, 1976 


$50,000,000 

Republic New York Corporation 


9% Sinking Fund Debentures Due 2001 

Interest payable June 1 and December 1 


Salomon Brothers 
Bache Halsey Stuart Inc. 


Merrill Lynch, Pierce, Fenner & Smith 

Incorporated 


Drexel Burnham & Co. 

Incorporated 


The First Boston Corporation 
Goldman, Sachs & Co. 


Blyth Eastman Dillon & Co. 

Incorporated 

Hornblower & Weeks-Hemphill, Noyes 

Incorporated 

E. F. Hutton & Company Inc. Kidder, Peabody & Co. Kuhn, Loeb & Co. Lehman Brothers 

Incorporated Incorporated 

Loeb, Rhoades & Co. Paine, Webber, Jackson & Curtis Reynolds Securities Inc. 

Incorporated 

WL A. Schapiro & Co., Inc. Shearson Hayden Stone Jnc. Smith Barney, Harris Upham & Co. 

Incorporated 

Warburg Paribas Becker Inc. Wertheim & Co., Inc. White, Weld & Co. Dean Witter & Co. 

incorporated incorporated 

New Court Securities Corporation L. F. Rothschild & Co. 

Shields Model Roland Securities Weeden & Co 

incorporated incorporated 

AB D Securities Corporation Basie Securities Corporation 


Daiwa Securities America Inc. EuroPartners Securities Corporation Robert Fleming 

J- . s Incorpora te d 

Benson The Nikko Securities Co. Nomura Securities international, Inc. 

International, Inc. 

SoGen-Swiss international Corporation UBS-DS Corporation 


Yamatchi Internationa! (America), !nc. 


Mr. Jerry Wiggln (Con, Wesfon 
Soper Mare). Why (be October 
Issue of * Economic Trends " was 
not published until Wednesday, 

December 1. When will the 
November and December issues 
of that publication be available ? 

Whether there will be swifter 
publication during 1977? 

Mr. Davies. The October issue 
of Economic Trends was pub- 
lished on November 
exceptional delay 
tion resulted 

with printing arrangements. Con- 
sequent problems have also 
delayed the November issue 
which was publish on December 
9 and the December Issue 
which the Central Statistical 
Office expects to be published on 
January 12. The Central Statis- 
tical Office hopes that publica- 
tion will return to the normal 
end-of-month basis during 1977. 

* 

Mr. David Mitchell (Con., 
Basingstoke). What Is the latest 
figure available as to the pro- 
portion of VAT which is obtained 
from companies with an annual 
turnover of £50,000 or less? Wbar 
is the nomber of sole traders 
and companies with an annual 
turnover of £5,000 or less which 
have elected to be involved with 
VAT? How many of these are net 
contributors and how many net 
recipients of tax? . 

Mr. Robert Sheldon, Financial 
Secretary. In the financial year 
1975/76 receipts less repayments 
of VAT from registered com- and spirits, 
panics with taxahle turnover less 
than £50.000 a year were about 


7m jfhlAeehv 1 QMI‘q ^ rrWT| , 

- «_ ,0^ grave over-estimate’ 

Ha Ham). What action will be PREDICTIONS OF 2m. mjem- carried ^out in my. JJqpratiec J 
taken in the consumers’ Interest ployed by the end of the decade and the uffonnatiotL' belMfvC^',, 
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PRICES ; 

Mr. • John 




to protect the public against “gravely over-estimate the poor- lected to make theiUi 
liability for damage to their ttoo,” Mr: Albert Booth, Employ- cate that the figures: .mist; 
private cars in car washing ment Secretary /told MPS y ester- subject to an enonnBns .mar 


day. 


of error.* 

Mr. James. 


•raser. Minister of USX Si!ptoyi!entSee52S^ trtd ? b»a7! . .. 

ions of liability in f^mittedto a Commons expend.- t^ only ‘ 

!t be dealt with in tore subcommittee by its econo- Govermnent had ^rovid- 
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which I hope to introduce at a 
suitable opportunity. 


the country would he for 
Booth , said: “Estimates Government to get: out, 0 ' ito'' 


Customs returns up 
nearly 25%, / ^ 

smuggling increases 


worries 
men 


BY STUART ALEXANDSl 


FROZEN FOOD .producers a 
becoming increasingly eoheenn 
by the apparent . stalemate . 

~ EEC negotiations with Iceland «- 
/access for fishing and In'tl.. 
’ _ '•• delay in reaching agrefime. 

DUTY COLLECTED by the Consumption of tobacco': fell between EEC members on fishiv 
Customs and Excise in the 12 7.5- ’.per' cent, compared. ..with rights, oil .the -European co,'. 
months to March 31, rose nearly 1974-75, .but receipts, were up ..tin.entai shelf.. / 

25 per cent on 1974-75 to more more -than 25. per cent. .. Of. the Mr. Ernest. Hall, chairman 

than £9-2bn. in spite of a fall in total revenue of £2.47bn. from the UJv. Association of Frozt 
the consumption of olL tobacco tobacco, more than' £793m.- was Food- Producers, saw last ing-, . 

paid back to the marmf aemrers - try took about one-third. Qf tj ■ 
Against a background of tor expt^a^ was tage. Of the -fish landed in the countiy. 


li per cent of net VAT revenue, f™ss domostic producL InbaccS'a'Sra fiMra'crane ftSm urgency ^tbat'the distant" 

There are about 90.000 persons consumer spending, and employ- ^ from 8houl4 be al 

w*th taxable turnover less than n ? en , t leyeto Budget increases in ^ et j 


net 


£l:68bii.. . -revenue, from was / o'f- the "utmo 


watj 

able 


€5.000 a year registered for VAT. 
Rather mnre than half nf them 
only received repayments or 
received amounts nf repayments 
during the year which exceeded 
their payments of tax. 


TRADE 


alcohol and tobacco duties en- 
sured that revenues rose. The 
extension of value added tax and 
the constant increases in the 
prices of new cars ensured that 
buoyancy was maintained. 

The report of the . Commis- 
sioners of Customs and Excise, 


receipts' from alcoholic' put to xea again as 5 0 °* l , a f n p fa ' 
were also up. : Consump* stole -if -supplies are 1 not to > 
f hntr'imi foke 0.8 interrupted and If tohse depe i|. 


drinks _ v . 

tion of boer'and wine rose OB interrupted 
per cent. and. 0-9 per -cenL -dent op the industry are not ^ 
respectively but sales bf-Rifrits suffer. • , 

fell 1 per cent, to 321m. _gal- Equally Important f °r .th 
Ions. Exports rose 1 per cent* longer term 
to 90.6m. gaHohs- . . ~ \ conservation measures 


iixcise, - - • • _ - . European ; continental - : 

Mr. Peter Fry (Con- Welling- Published yesterday, said this led report ^ ^nte- ^nunw- alone could halt the 

** ‘ 5 *unt of sranera of Her Mainsvys -Customs grgwive . depletion of s 


for 

continental she 

PTC-. 

borough). What steps "are to "be to an increase in the amount of swmeri of Her Stajesttfi^Ciigtoms depletion of stock ; 

taken over the import of shoes smuggling _ and 1 q the number of ?? d ? xci8e y. ea r through overfishing, by fprelg, 

into the UJv. bearing in m’nd p«>ple trying to take money out "£*'**• -IS7J7 Cotetemwd «o. vesse i 3 . . - . . 

that the period January to June of the country illegally. 6694. HMSO S3JS. . .. Stocks are- less than summer 

1976 shows an increased share VAT was by far the highest MAIN- SOURCES. OF .. 'to meet the. present demand L 

of the total market of almost 6 revenue earners. The general CUSTOMS -REVENUE' ’.the' Community for fish* iefaitm. 

per cent.? rise in prices meant that linked - fin. • to permit the negotiation ot ® r 

Mr. Michael Meacher, Under- taxes ensured greater Teturns. Value added- tax- ’ r "** 

Secretary. Steps have already Further harmonisation with Tobacco 
been taken to restrain those rthc EEC took ' place during the Akohofic- Gqcor 

imports which raise the most year and will continue this year Hydrocarbon -oil 

serious problems for the foot- and next with particular effect Protective duties ' 

wear industry, but we are ready rm oils, wines, spirits and Betting and gaming 

to consider what further action tobacco. ^ v- rT ■ 


3A5&9 change -'arrangcmenK.. 
‘‘r-JElafl. 


warne 

A£/ 9 JS Mr. ..Hall. Strict eonservitiO : 
1JV3L0 measures were needed. - 
•1541.9 Hie critical situation must b 
-. 5 T 3 J 3 . reeognis^i . by . onr 
. .;i 45 Jr negotiators and the Gevemman 
: I 8 W says th& association. . 


Battery makers accept plan to curb 



BY MAX WILKINSON, INDUSTRIAL STAFF 


MALLORY AND Ever Ready, the 
dry battery makers, have 
accepted suggestions from the 
Monopolies Commission intended 
to curb their profits. 

Mr. John Fraser. Minister For 
Prices and Consumer Protection 
said yesterday in a Commons 
written answer that the under- 
takings from Mallory had 
reduced the price of batteries 
hy 28 per cent since October 1. 
compared with wbai they would 
have been. •: - 

As a' result of the Com- 


mission’s report, Mallory had 
agreed to forgo .two price 
increases of 16 per cent, and 
19 per cent, which would have 
been justified under the Price 
Code. 

The Commission's report 
published in November, 1974, 
found that Mallory was making 
excessive -profits 00 its sales of 
photographic batteries, and said 
that prices should ■ be. reduced 
accordingly. 

No formal recommend a tion 
was made about Ever Ready’s 


profits, except that:Bie company’s dafeJstmnpei T&? ,?”lLaivi ~ 
Prices. should be.; Kept under said that that ; would to _ 
review .‘.by- thfr Office of .-Fair considerable' mcpense.-toh .^s- 
Trading,. ; T. . '• satisfied' '-'■flat'*; 'tlte' - 

Ever Read/has agreed. lotoP- t^saere obtaliiiffB a ^le “ r - 
the Office inform ed a bc^r^Ptfces tery was y jgtt - ' ‘ 
and profits oa sales of batteries. - ' found ' 

Both 1 : co.nsa.HM..' are prinUng -“yfSjS #“ 
more infphnatioh on their .hal-j hatferiei .; 

teries abora 

they are deigned. ~ ■■■?* :•» "f \rf%nprrarv: batteris£_ ir 

intend to implement the Mope*,- 5 fiy tb^> v . 
polios Cwwtoiston M ..... 

tion ttet battertea >?. . 7. ;. f _ .>'• 
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BY JOHN ELLIOTT;; 





the mail at 
Christmas 


,« a > 5 , , ’* < 0 > ' i - 


i KEVIN DONE 

£E Christmas period was 
rce a “blinding, headlong 
Sh," according to the Post 
Bee's director of postal 
orations, Mr. Henry Tilling, 
id a Victorian poster in his 
chives goes some way to ex- 
lining the reason: using the 
tite language employed in 
ose days, the then Postmaster 
. neral told the public that he 
>uld be grateful if they would 
st all their mail early— tfhat 
by the morning of Chris tmas 
■e! 

Tunes have changed. Instead 
the Postmaster General, it’s 
w Tommy Steele who offers 
vice about last posting dates 
d even with a couple of days 
II to go to Christinas, these 
tes are now well past— Mon- 
. f was the last recommended 
sting day for first class mail, 
rhe size of the Post Office's 
ristmas problem now is 
astrated by the fact that, 
ile on an average Post Office 
rking day some 30m.-31m. 
ters are handled, the total 
ups to more than 70m. in the 
ys. before the holiday, 
rhis year the number of 
oials employed has again 
ipped, to about 65,000 corn- 
red with some 110.000 in 
71. 105.000 in 1973 and 70,000 
t year. 

- rhe Post Office vehide fleet 
some 26,000 vans and lorries 
j to be greatly expanded for 
rt one week of the year. Many 
the 65,000 casual workers are 
ined briefly in the intricacies 
. finding some of the nation's 
n. addresses. Meanwhile, the 
juiar postmen work overtime 
dear double the normal 
ount of mail from post boxes 
Tore it is handled at 8,000 
^ces on its way to airports and 
~t stations aboard more than 

000 trains. 

rhe " Post early ” campaigns 
unted in recent years have 

1 their effect The posting 
iod has gradually started 
lier. 

'et even though some mail 
ives as early as November, 
essential, management 
blem facing Post- Office 
oners is how to deal with 
peak when its resources are 


not up to handling such s doable 
workload. Planning for this 
starts as early as the first days' 
of January When a post-mortem 
is held on the Christmas opera- 
tion, and lessons are learned. 

The aim is to establish a 
national plan by the middle of 
the year. Guidelines can then 
be passed oh to the regions and 
area offices, where many .of the 
vital decisions that determine 
the success of the Christmas 
operation are taken by the area 
postmasters in consultation with 
branches of the Uoioa of Post 
Office Workers. 

These cover the amount of 
overtime to be worked by 
existing staff, the number of 
casuals to be recruited, the size 
of the transport fleet, and the 
kind of extra sorting accommo- 
dation to be hired. 

In contrast, many .. of the 
national decisions differ ’ little 
from year to year. Predictions 
are made about the volume of 
mail and parcels to be expected 
in 11 months' time and nego- 
tiations on booking extra ton- 
nage begin with British Rail and 
the airlines. 

This year it was not until 
late July that the Government 
made up its mind .tin the 
pattern of this year’s Christmas 
holiday. 

Nevertheless, despite such 
problems, the Post Office usually 
succeeds each year in reducing 
the Christmas losses (this year 
it will be £2m.-£3m.); but it 
finds that the problems are 
exacerbated because the volume 
is falling, and has been since 
about 1968. According to the 
Post Office, the total volume of 
items posted this year should 
be about the', same as last at 
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Post being sorted at the Head Post Office, St- Marti rr-lc-G rand. 


some lObn. Earlier forecasts 
of a growth of some 4 per cent 
have proved ill-founded. 

The Post Office has come 
under considerable pressure 
from consumer organisations to 
offer some sort of concessionary 
rates at Christmas in order to 
increase the seasonal volume, 
but the Post Office usually 
argues that such concessions 
are not economical. 

After the last price increases. 
Christmas post volume fell by 
16.6 per cent and parcels traffic 
by 21 per cent. This year there 
has been no indication that any 
traffic has returned and indeed 
there are suggestions that the 
Post Office is losing yet more of 
its traditional market Accord- 
ing to Mr Michael Corby, the 
director of the Mail Users’ Asso- 
ciation. Christmas card sales 
this year are well up on last 
year’s levels, but according to 
Mr, Tilling Post Office traffic 
ha« hardly changed since last 
year. 

The Post Office finds it hard 
to imagine that sufficient new 
traffic exists or can be created 
to make special rates economic. 
It even expresses satisfaction in 
its latest annual report that 
traffic levels have fallen far 
enough to make a considerable 


improvement in the economics 
of the operation. And in a 
recent marketing document the 
Post Office puts the case for 
not attracting more business, 
because of “ daunting ’* implica- 
tions. If lm. items were carried 
at a concessionary rale of 5p. 
instead of 6ip, another 300.000 
items would have to be attracted 
“merely to maintain revenue, “ 
it says. 

On the other hand the Mail 
Users and the Post Office Users’ 
National Council have long 
argued for experiments with 
concessionary rates. The Post 
Office however seems more in- 
terested in paring down the 
economics of the present Christ- 
mas operation rather than 
searching for new business. 

The last time this approach 
came badly unstuck was in 1972. 
when more than 9m. letters had 
not been delivered by Christ- 
mas Day. There were calls in 
the House of Commons for the 
dismissal of Sir William Rvland, 
the Post Office chairman. He 
took personal responsibility for 
the “serious failure." which 
had resulted in part from a 7 
per rent, cut in the number of 
extra hours worked and a can- 
cellation of deliveries on 
Christmas Eve. 


BRUSSELS 


FOR 1 ^ NEARLY two years a 
senioi* post in the European 
Commission, which is of direct 
concent to British industry and 
which was assigned to a British 
national at the time of the 
U.K.’s accession, has been 
vacant. It is that of Director- 
General for industrial and tech- 
nological affairs, held briefly by 
Mr. Ronald Grierson in 1973-74, 
and now being performed on an 
interim basis (very com- 
petently by all accounts) by: a 
deputy Director-General. 

The appointment of a succes- 
sor to Mr. Grierson was delayed 
first by the referendum and 
more recently by the un- 
certainty created by Mr. Roy 
Jenkins’s imminent move to 
Brussels. The usual haggling 
is now in progress over the Com- 
missioners’ portfolios and until 
that has been settled there is 
thought to he little point in 
making a new appointment to 
the post, known as DG ILL 

Some might argue that DG III 
is in any case a non-job and that 
the UJv. would do better to put 
one of its men in another de- 
partment where he could exert 
real influence. It is true that 
DG TO possesses neither a solid 
power base stemming from the 
Treaty of Rome nor a sub- 
stantial hudget of its own. It is 
also true that, since the high 
point reached in the Paris Sum- 
mit of October. 1972. EEC in- 
dustrial policy has been m a 
state: of limbo. 


EEC Director-General 
needed for industry 


BY GEOFFREY OWEN 

lems to think about- Within the 
department itself' the arrival of 
Mr. Grierson, a pragmatic 
banker not interested in 
elaborate blueprints for entire, 
industries, produced a marked 
change of tone. The fact that 
his philosophy was incom- 
patible with that of his Com- 
missioner, Signor Spinelli. 
inevitably reduced the effective- 
ness of the department. 

Nevertheless the CBI and a 
number of British companies be- 


especially in relation to the ap- 
proval of joint- ventures and 
other . commercial matters. 
Another example cited is the 
-dilatory’ way in which the 
external affairs ■ department 
handled bilateral negotiations 
with textile exporters under the 
Multi-Fibre Arrangement, with 
the result that import penetra- 
tion is much higher than it need 
be. The U.S. Government, by 
contrast, negotiated quota agree- 
ments with over twenty 


THE COMMISSION DEPARTMENTS 

External relations Theodoras Hijzen (Dutch) 

Economic and financial affairs Ugo Mosca (Italian) 

Industrial and technological Josephus Loeff (Dutch)— -acting - 
affairs 

Competition Willy Sdilieder (German) 

Social Affairs Jean Degimbe (Belgian) 

Agriculture Louis Georges Rabot (French) 

Transport Raymond Le Goy (British) 

Development Hans-Broder (Crohn (German) 

Personnel and administration Pierre Baichere (French) 
Information Sean Ronan (Irish) 

Internal market Fernand Braun (Luxembourg) 

Research, science and Hans Gunter Schuster (German) 

education 

Scientific and- technical Raymond Appleyard (British) 

information, and information 
management 

Financial institutions and 
taxation 
Regional policy 
Energy 

Credit and investments 
Budgets 

Financial control 


different directions, they see a 
need both for a more collegiate 
style of operation and for a 
strong director-general for 
industry who would take an 
overall view of industrial 
problems. 

It is arguable that DG III 
would carry greater weight if its 
responsibilities were increased 
by the transfer of certain func- 
tions from other departments, 
such as the internal market or 
even by a complete merger with 
one of those departments. Ideas 
along these lines arc now being 
considered. Some changes may 
result from whatever decisions 
are reached on the Commis- 
sioners’ responsibilities. Cer- 
tainly it is not easy to see how 
DG III in its present form could 
become one of the key jobs in 
the Commission. 


Candidates 


Erik Alban-Hansen (Danish) 

Renato Ruesiero (Italian) 
Leonard Williams (British) 
Antonio Nicoletti (Italian) 
Jozef van Gronsveld (Belgian) 
Carlo Facini (Italian) 


fOGXIV hat ceaietf to exist at a result of re-ortenlsation) 


Integration 


BUSINESS PROBLEM 


Indebtedness 
and capital 

A company for which .1 did some 
work has resolved - to go Into 
voluntary liquidation, but 1 see 
their statement of affairs doesn't 
show the company's indebtedness 
to me, and their assets are so 
small that if the debt were ad- 
mitted they would not appear to 
cover it Can I demand that some 


of tbc unissued capital be issued 
lo meet my bill? Otherwise, is 
It worth taking the company lo 
court? Do you think the court 
would acknowledge the recog- 
nised scale fees. In my profession 
lo be a good basis for a quantum 
meruit claim? 

It is only the issued capital 
which can be resorted to on the 
liquidation of a company limited 
by shares. If the deficiency on 
that basis is . lively to be con- 


BY OUR LEGAL STAFF 

I siderable it is not worth pur- 
5 suing the claim. Recommended 
* professional scales of fees are 
[ normally accepted by the Court 
‘ as a basis for a quantum meruit 
[ claim. 

] No .legal responsibility can be 
, accepted by the Financial Times 
: lor the answers omen fn these 
1 columns. All inquiries will be 
1 answered by post as soon as 
■ possible. I 


Before that Summit. Com- 
missioner Colonna and later 
Commissioner Spinelli. working 
with an arrive Director-General 
in Mr. Robert Touleroon of 
France, had been developing 
ambitious plans for speeding up 
industrial integration and for 
creating larger enterprises on 
a European scale. The Colonna 
Memorandum of 1970 had said: 
** If there is one field in which 
the Community needs to be 
strengthened as a preparation 
for enlargement it is that of 
industrial policy." 

These ideas received the 
apparently enthusiastic support 
of the Heads of State in Paris, 
hut it soon became clear that 
the political will to implement 
them was lacking. The oil crisis 
of 1973 gave member countries 
more" urgent industrial prob- 


licve that there is an important 
job to be done by DG III and 
that it must be filled by some- 
one of the highest calibre, pre- 
ferably with good industrial 
experience. They argue that in- 
dustry is under-represented 
within the Commission, partly 
because the Treaty of Rome 
had very little to say about it, 
but that the interests of in- 
dustry are vitally affected by 
decisions taken in other depart- 
ments, such as those dealing 
with competition, external rela- 
tions including trade and tariff 
matters, and the internal mar- 
ket. There is a need, they say, 
for a powerful voice among the 
directors-general, with a deep 
understanding of industry’s 
needs. 

The lack of such understand- 
ing is said to manifest itself, 
for instance, in the slow and 
legalistic procedures followed 
by the competition department. 


countries within nine months of 
the signature of the SIFA. 

The CBI has recently called 
for faster progress towards in- 
tegration on such matters as the 
removal of technical barriers to 
trade and the opening-up of 
public sector purchasing. It has 
suggested the grouping together, 
perhaps under a Commission 
vice-president, of those directors- 
general whose activities impinge 
most directly on industry. 
Another proposal is the estab- 
lishment of an industrial policy 
review body, serviced by, but 
independent of, the Commission. 
This body “ would report annu- 
ally on the progress of the 
Community’s industrial policy 
programme and would ensure its 
Overall balance.” 

Industrialists here have been 
worried by the tendency for 
directors-general to operate 
quite independently of each 
other. To stop them pushing in 


If one assumes that the post 
of DG III continues in some 
form and that it will be filled 
by a Briton, should he be a civil 
servant or an industrialist? The 
Commission is such a bureau- 
cratic organisation that an ex- 
perienced civil servant may 
stand a better chance of getting 
things done than an industrial- 
ist, for whom the atmosphere of 
the Berlaymont building 'may 
seem alien and depressing. On 
the other hand, few civil ser- 
vants, pspecialy in the U.K., have 
the feel for industrial and com- 
mercial issues which, business- 
men say is sorely lacking in the 
Commission. It is clearly incum- 
bent on companies which feel 
this way to put up their own 
candidates with the right com- 
bination of qualities. 

Despite his lack of powers, 
DG III will not be short oE 
problems to work on, coming 
more from the traditional indust- 
ries such as textiles, shipbuild- 
ing and steel than from the 
high-technology sectors which 
preoccupied the Commission in 
the past Because the problems 
of these industries are vitally 
bound up with trade — which is 
a clear Community responsibility 
— the Commission cannot avoid 
having a policy to deal with 
them. The only place where the 
policy can be evolved, even 
though other departments may 
be concerned with implementing 
it is DG m. 


; .. 
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ITEB BY ARTHUR BENNETT AND TEB SCBOETERS 
COMMUNICATIONS 

Satellite reflects the news 



CSIMILE transmission of a 
"1 page of a newspaper has 
'in successfully carried out via 
riiire in the first-ever experi- 
^ ntal operation of this type. 

» ’he demonstration took place 
"ween Washington aud Rome 
one of the Intelsat com- 
■ nications satellites which is 
ie 22,300 miles up above the 
antic in a geostationary orbit 
' -T the Equator. 

. V Muirhead/Dacom page tac- 
tile scanner was used and the 
'reduction of a Washington 
st page on film was available 
five minutes in the offices of 
fiere Della Sera in Rome. 

*his was a severe test for the 
lipmeot and ft. was the first 
« such a Transmission to 
.'Ope used a digital technique 
50,000 bits per second over a 


COMPUTING 

>istributed 

rocessing 

uide 

GUMENTS WHETHER the 
ure of computing lies with 
?rconnected small, machines 
at is, distributed processing) 
■v*«h developments around the 
central processors beloved 
the maior manufacturers, are 
full flood. 

irthur D. Little's senior com- 
er people recently came out 
linsl the idea that distributed 
^cessing could in any way be 
istrued as “user liberation," 
fitting that networks and 
farchies would . co-exist for 
ny years. Clancy Spangle, 
id of Honeywell’s computer 
pire, has taken the same line, 
w the National Computing 
3tre has released the results 
■ its own study of the develop- 
J-nt under the title “Why 
,§T| Attributed Computing-?’’ 
i ’rwn the outset the study 
* tes. 5t for granted that user 
erwt in the techniques is no 
th in the nan. “ There is little 
ibt of the growing and con- 
ned Importance of distributed 
terns.” it asserts, adding that 
i answer for some users may 
** not yet” 

Two complementary surveys, 
re conducted as part of this 
•going NCC project The first 
•tutored the experiences and 
Hactives of existing and pro- 
:ted users of distributed 
items, while the second exam- 


single voice channel. Normally, 
transmission at this speed 
requires the equivalent of 
several voice circuits at propor- 
tionately higher cost. 

Reproduction of both half 
tones and (ext were nf high 
standard and indistinguishable 
from the remainder of the paper. 

Equipment used included a 
Muirhead drum Pager ax scan- 
ner and recorder while the data 
compression equipment used was 
made by Dacom in the l r .S. 

In the operation a newspaper 
page proof is wrapped around 
tbe scanner drum operating at 
3.600 rpm. Resolution can be 
from 400 to 1,200 lines per inch. 
This controls definition. The 
signal from tbe scanner is com- 
pressed by the Dacom 300 Tele- 
press unit which eliminates re- 


ined the experiences and atti- 
tudes of vendors of mainframes, 
small computers and services. 

Other aspects covered are 
systems costs, the legal aspects, 
of multi-oarty distributed 
systems, the likely direction of 
future 1 rends and how systems 
effectiveness might be enhanced: 
Case histories are also included. 

At the end of the hook a use- 
ful chefciist of factors influenc- 
ing a decision will help users to 
establish the characteristics of 
their particular situation and in 
all but one of the cases studied, 
the distribiiled system evolved 
from at), existing centralised 
system. Large investments in 
existing installations will tend to 
militate against a rapid change 
lo distributed systems, and con- 
sequently it Is early days »or this 
development. In the longer term, 
however, there will be an increas- 
ing number of systems designed 
from scratch as distributed 
systems. 

Distributed computing will 
have long-term repercussions as 
regards decentralisation, and w 
the staffing of smaller sites 
where terminals or small com- 
puters are located. It will have 
important implications fur the 
development of standards too. If 
as a result Of distributed com- 
puting, there an? likely to be 
many more mixed-supplier 

systems, standards will be of in- 
creasing importance, 'f mixed 
systems are to be successfully 
exploited. Tho advantages to the 
user are dear. A freer market 
and greater competition, with the 
user reasonably independent of 
single-supplier hardware con- 
straints. - ' ■ _ 

NCC. Oxford .Road. Manchester 
Ml TED. 061-228 6333. 


dundant white backgrounds. 

The signal was received from 
the satellite at Fucino and trans- 
mitted onwards to Rome over a 
wide-band .terrestrial 4S kHz 
analogue circuit. 

Apart from the drum scanner 
equipment used in this demon- 
stration. which coincided with a 
meeting of the 1NCA-FTE.1 
Research Association. Muirhead 
is producing through a wholly- 
owned U.S. subsidiary a flat 
field scanner and recorder using 
laser techniques. With this, flat 
pasie-ups are used as the input 
and output caD be directly to a 
printing plate. 

Further information from 
Muirhead Data Communications, 
Beckenham, Kent BR3 4BE. 
01-S50 4888. 


• FINISHING 

Protects 
steel from 
corrosion 

A ONE-COAT. primer/Snlsh 
zinc phosphate paint, claimed to 
have advantages compared wilh 

conventional paint as it can be 
used for treating badly prepared 
steel surfaces which have rusted, 
has been developed by Synthetic 
and Industrial Finishes, 1 m- 

• penal Way. Walford, Herls., 
WD2 4.TN (Watford 28363). 

Called BZP, it can be easily 
applied over poorly prepared 
steel and is almost non-toxic. 
The steel can be cut or welded 
without causing injurious fumes, 
says the maker. • Rust will not 
spread under the paint film if 
it is cut or damaged. 

The paint can be applied by 
air-less sprav or can be thinned 
for application by conventional 
spray. It dries in five to ten 
minutes. Standard colour is 
black, but it can be supplied in 
any colour. 

One coat 

non-slip 

finish 

A COATING treatment : has 
been developed which can pro- 
duce . an antiskid finish on 
timber in a single coat Typical 


applications are duck boards for 
machine shops, walkways, dock 


wharfs, horse-box ramps. 

’ Epoxy .. and polyurethane 
resins have been formulated 


which have viscosities, related 
to tbe porosity of tbe timber 
that provide controlled penetra 
tion when liquid, while retaining 
sufficient surface coating to 
retain the anti-skid aggregate. 
These particles can be flint, 
carborundum or bauxite. 

• The cure rate of the resin 
allows easy stacking of the 
finished board. Compared with 
other methods, which usually 
require three coats (primer, 
aggregate coat, and finish 
sealer), there is a substantial 
saving in labour and storage 
space. The cost of the coating, 
about 2 mm. thick, is around 
JE2 a square metre. 

At present the coating is only 
carried out by the maker, G. A. 
Ferguson and Co.. Western 
Road, Oldbury, Warley. West 
Midlands B69 4LY (021-552 
3674), but the company will 
be looking for overseas licensees 
in about six months. 

e SECURITY 

Microphones 
catch the 



-JA 


SOLVES 

YOUR 

IRON CASTINGS 


Components being placed in position ready for lapping in one of Park Royal Pore chin’s new machine*. 


intruder 

INTRODUCED by Horley Con- 
trols is the Essex Nigbt Guard 
which effectively provides “ears” 
for tbc nightwatchman. 

Premises are divided into 
rones and a latching ‘indicator 
shows, on a central control unit, 
an above-average noise for any 
zone. Then, the watchman can 
switch lo that particular zone 
and listen In: if his- suspicions 
arc confirmed be is then able to 
alert the police without being 
involved. 

An advantage is that the num- 
ber of guards needed to cover 
large premises can be reduced 
without increasing the risk. In 
addition, more certain detection 
is possible with back-up for con- 
firmation before calling tbe 
police, thus helping fo reduce 
false alarms— an increasing 
problem for most forces. 

Using batteries that are re- 
charged from the mains, the unit 
remains effective in the event of 
an electricity cut. Furthermore, 
there ' are anti-tamper circuits 
that 'prevent the system from 
being used fnr eavesdropping 
purposes during normal working 
hours. It can operate with a 
maximum of 72 detectors (six 
zones of 12 each). More from 
23, Station Road, Harley, Surrey 
(02934 6161). 


Makes the 
job less 
unpleasant 

FACED . WITH the growing 
problem of finding shop floor 
personnel -willing to undertake 
an unpopular though important 
production operation, Park Royal 
Porcelain Company replaced its 
conventional lapping machines 
with new. purpose-built equip- 
ment employing diamond-im- 
pregnated lapping plates. 

Tbe new machines, designed 
and built by the company’s own 
engineers, not only solved its 
immediate . problem but also 
achieved an increase in produc- 
tivity’. 

A small, high-value proportion 


* COMPONENTS 

Hydraulic 

cylinders 

FOR HEAVY duty applications, 
such as those encountered in the 
iron and steel industry, a range 
of rugged hydraulic cylinders 
has been, developed by Pafker- 
Hannifin " (U.KJ. 6 Greycaine 
Road. Watford. Herts., WD2 4QA 
(Watford 44377). The cylinders 
are designed to operate at 
3,625 psi 

Of screwed and bolted con- 
struction, the standard cylinder 
bore sizes available range from 
50 to 320mm. but the company- 
says it can produce steel mill 
cylinders with larger bores. 

The cylinders are designed .to 
meet RP 73H, a mounting speci- 


nf Park Royal Porcelain's 
throughput of 200m. industrial 
ceramic components a year has 
to be lapped to achieve precision 
size or Harness. The process 
involves, on average, a total 
stock removal of 0.05 mm. to 
0.1 mm. ner comnonent a"d was 
accomplished traditionally by 
means of a double-sided lapping 
technique involving a bank of 
three machines and 100 or 180 
grit conventional loose abrasives. 

First, the lapoing plates bad 
to he coated with abrasive paste 
and, following a preset auto- 
matic lapping cycle, the com- 
ponents. covered with a sticky 
abrasive slurry, bad to be un- 
loaded and stored for subse- 
quent cleaning. The slurry 
played havoc with female bands, 
malting the job the most un- 
popular in the plant. 

The machines built as an alter- 
native bold tbe ceramic compo- 


fication frequently used in 
Europe and recently accepted as 
the German DIN 243333. RP 73H 
was drawn up by the Comitfi 
European des Transmissions 
OlC'Ohydnrulique et Pneumatique 
(a body composed of manu- 
facturers and users). These 
standards are the basis for draft 
international standard ISO 159E. 
and it is expected that similar 
specifications will be accepted as 
a French AFNOR standard as 
welL 

Maximum cylinder push force 
available in the range is 
451,9(10 lhf.. and maximum piston 
rod force is 213,600 Ibf. 

Although the company is U.S.- 
OHTied. the cylinders were 
designed and are made at the 
Watford factory. The company 
says it has adopted the CETQP 
recommendation in anticipation 
of both UJv. and Continental 
demand. 


cents in a * Tiifnol ” carrier. 
They axe then rotated eccentric- 
ally between two circular steel 
plates impregnated with De 
Beers SND-MB natural diamond. 

With the new method since 
tbe ' lapped components, free 
from abrasive slurry, can be un- 
loaded from the machine and 
immediately put aside to dry the 
elimination of the component 
cleaning operation not only 
improves working conditions but 
benefits productivity to ihe ex- 
tent of some 2.000 to 3,000 com- 
ponents per eight-hour shift 

Park Royal Porcelain is 

achieving an average process 
rate of some 1,500 lapped com- 
ponents an hour and a life of 
two to three years per pair of 
diamond impregnated plates. 

Industrial Diamond Informa- 
tion Bureau. Chadors, Sunnina- 
hill, Ascot, Berks. Ascot 
(0990) 23456.' 


• MACHINE TOOLS 

Grinds bore 
and radius 
together 

TWO OPERATIONS, normally 
performed separately, can be 
carried out simultaneously on 
an internal grinding machine 
from West Germany. Developed 
by Overbeck Schlcifmaschinen, 
of Herborn,-. the machine com- 
bines bore and radius grinding. 

The chuck carrying tbe work- 
piece. In addition to revolving at 
speeds from. .112 to 1000 rpm, 
can swivel radially tbrougb 100 
deg., while the wheelhead oscil- 
lates. providing a continuous 
blending of bore into radius. 


ALVECHURCH - BIRMINGHAM 

Telephone Redd Itch 66414 
• Telex 337125 

Grinding spindle speeds range 
from 6,000 to 75,000 (belt 
driven), and with an air bearing 
fitted, up to 175,000 rpm. The 
spindle head can move in the~X 
and Y axes. All movements are 
electro-hydraulic and the grind- 
ing operation is full automatic. 
Speeds are steplessly adjustable. 

It is claimed that tbis method 
of grinding, believed to be 
unique, as well as offering sav- 
ings in time, provides better 
standards of. accuracy, form and 
surface finish than could be 
achieved by bore grinding 
followed by plunge grinding 
■with a formed wheel. * 

With the machine used as .a 
standard internal grinder, com- 
ponent capacity is up to 200 rapn 
diameter by 250 mm long. Usqd 
as a simultaneous radios and 
bore grinder, maximum diameter 
is 140 mm. maximum radius 50 
mm and length 200 mm. 

Applications for the machine, 
which costs about £17.000. are in 
industries which manufacture or 
use carbide drawing dies, for 
example, wire drawing, or steep 
tu^e drawing, as in the container 
industry. 

U.K. agent is Keighley 
Grinders (Machine Tools). Aire- 
worth Works. Keighley. West 
Yorks.. BD21 4DP (0535 604294), 
a Newall Group company. 

• POLLUTION 

Freshwater 


supply 


FRESIf-NESS, a new water 
filter and purifier for use in 
boats, caravans and camping, is 
being marketed by Thomas Ness 
(NCB). 

Developed over a period of two 
years, the unit provides safe, 
fresh-tasting water for drinking 
and cooking. 

It does this by removing 
odours, bacteria, chlorine and 
dirt, most of which are to he 
found in water which has been 
stored for a few days— no matter 
how clean the source. 

Simple and quick to instal, 
the Fresh-Ness unit — based on 
active carbon — requires no 
maintenance and is fully effec- 
tive for one year or the proces- 
sing of 2.000 gallons of water. 

Content of activated carbon 'Is 
high enough to remove taste and 
odour while two micronic filters 
remove solid contaminants and 
there is a generous quantity of 
a sanitising agent This prevents 
bacteriological growth, destroys 
germs and keeps the unit sterile 
when not in use. Thomas Ness 
Coal House, Lyon Road, Harrow, 
Middlesex HA1 2EL 01-427 9001# 
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Middle 




THE PACE of events in the lower price increase than the 
Middle East, which had already other oil-exporting countries. It 
accelerated in the past tew fe difficult not to «ee this as a 
weeks, has quickened ycl acain political act. designed to point 
with the resignation of Mr. out yet again that Saudi Arabia 
Yitzhak Rabin, the Israeli Prime »« J*' 

Minister, and the strong proha- provmed there « ,ome mo - 
bility that the Israeli general toward* a Middle Ea.t 

election will now take place in •it'Slemen... 
ti*p first rather than the second All this, of course, is aimed 
half of next year. at ihc U.S. and the Presidenl- 

At the very irasl. the bring- elect. Mr. Carier. rather than at 
ins forward of ihe election date Israel direct. Put there are two 
should remove the Israeli reasons why Mr. Carter seem? 
excuse that the country can likely io respond. One is that 

make no substantive response U.S. dependence on Middle East 

to Arab or U.S. diplomacy for oil is increasing and the Arabs 
the best part or twelve months therefore have considerable bar- 
on the grounds that public S«nin* po«cr. The other is that 

opinion must first be consulted. '«»««■ *° "« pond . uou ‘ d , rwk 
Public ooinion is now likely to iho Arab slates turning back in- 

he consulted In the spring ** v ™ L '"J on a £ d, j) e ! 

rather than the autumn, which probability of another Middle 


i= time enough to fir in with 
The diplomacy already under 

way. Coupled with the events 
that have already taken place. 


Ea*t war. That in turn could 
lead, as the 1973 war almost did.! 
Ln a super-power confrontation. | 
So much must be apparent to ! 


F OR the first sis months of visitor to the European Par- "L A" "■ 

next year. the U.K.. last liament ln Strasbourg or Luxem- 

of the EEC countries in hourg to defend the Council's 
alphabetical order, will finally decisions, or lack of them, auti 
nave its chance to show its fie expected to play an 

partners how to run a Common important role in. promoting 
Market. From January 1 to consensus and compromise in- 
■Tune 30, a British Minister v. iil P ' de the Council itself; With 
for the first time be presiding Oi® growing importance of 
over the Community's Council nine -nation foreign policy cu- 
of Ministers, coincidentally dur- ordination, the President is also 
ing the very same period in increasingly expected to ■*rga- 
whi-.-h Mr. Roy Jenkins will he nise Joint diplomatic initiatives 
making his debut as President a °d act as the Community's 
of the Council's complementary' spokesman to the outside 
and rival Brussels institution, H '°rld. 

the European Commission. Dur- All the signs are that Mr. 
ing the UJv. Council Presi- Crosland intends to enjoy his 
doncy. London will be the time in the chair—in spile of a 
temporary diplomatic capital of temperamental distaste for EEC 
Europe. European officials, meetings. But he has already. 

Ministers, and finally Heads cf warned the world not to expect 
Government, will swell the a " firework display of new 
influx of tourists and bare-ain- initiatives" the moment he 
hunters, and the British public takes over, and has made it 
will have its closest ever ring- clear that the U.K. will n-*i be 
side view of the EEC in action. looking for dramatic break- 
Preps rations for all this ^roughs in the construction cf 
activity have been under way for f Lur ' ,pe ' ™ e em Pjasi S is doing 
many months. An excrescence t0 bc ratber ° n effic !f, nt - orcam- 
r,f temporary offices has sation - ****** wU1 »» v * !° 
appeared alongside Lancaster s J an nme ** "» ev * nt ‘ n 
House in the Mall, where most Bruwe,s >- *??■*”». W,U be 
of the meetings will be held, wiuertwl be brief and to 
and ihe old Bath Club in Brook the p0,Pt - M,d ' no 

.Street is being revamped into an M?L ’ nnd ^ «rred 

international Press centre. In al workm S inches and dinners. Temporal 

rural Kent. Ihe newly renovated Although Mr. Crosland has 
Leeds Castle is being readied said he will give a philosophical . 

for a private weekend gathering keynote speech to the European an ” u f* P r jf°e increase 
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Temporary' offices outside Lancaster House in, the 


. Aafttau At 

Malt. Most Ministerial meetings will be held here. ' 


inual price increase. undermining the credibility of. 

But it Is a moot point how the chair and provoking bos-' 


th* early election should also the Israelis, whatever the di$- 
hclp to concentrate Israeli organised _ ? ^ a{e of r b eir 


minds on the Issues at stake, domestic politics. It makes no 

difference whether the situation' 
3/ir. Carter is seen from the Left or the 

. Right, bv a hawk or a dove. The 
It i? worth recalling some oF ' "L, * r „. tc 0 

. , . . obiectii e fatts remain the 

the most recent developments rn, a „ 

„ . . . . . ^ same. They are that the Arab 

ISe ' new new! are P”«in? n.n„ntin s 

Sma P . « ere. r F rSf V a" di Pi™atir pressure on the O* 

there has beep a settlement in ? f“' h t ' r :™ ,re ™ Isra ! L = ntl 
the Lebanon — imposed be Syria. J" 1 1 ' ' S'* 10 ™ 

but under the suise of the Arah '* b ”" nti ,ate n< > nw ' 

League. The Lebanese distrac- flnnnrtumtv 
tinn has been at least tern- ''pportumiy 

ponrily removed fmm Arah it j s tJiia state of affairs with 


Opportunity 


ponrily removed fmm Aran it is this state of affairs with 
politics. The Palestine Libera- which the Israelis have to come 
■tion Oreanisation iPLO). or at to terms. It is not to be ex- 
least parts of it. ha* been taniofl pgpjg^ that individual parties or 
to the point where it l« oo«ible rival Baders within them 
to him at the recognition of should spell out their peace 
the stare of Israel, thereby lerms j n their election mani- 
undermimne the principal ooiec. fg S i n? nr in any power struggle 
iion< to direct talk* with PLH that ta j. es pj ace for fche SUCC gs. 
representative*. There has sion t0 Mr. Rabin. That would 
been a reconciliation between j, e to risk making concessions 
President Sadat's Egypt and j n advance and perhaps taking 
Pres’d-nt Awd*« SjTia. the two pos . irions whic h would be diffi- 
piyntai Arab states. Moreover. cu|l to hold . What is nMder i. 
this is barked, and indeed seems however, is a government with 
h^eiy to have been hroucht a mandate to negotiate. The 
i v s?,,r, i Arpn «a. f he negotiations, if they take place. 
Middle Ea«t paymaster. will be difficulL They will not 

Not least, there has heen the be bound to succeed. But it is 
Saudi behaviour at last week's a major advance that there is 
meeting of OPEC. The Saudis, an opportunity for negotiations 
along with the United Arah at all. If it is lost next year. 
Emirates, chose to impose a it will not quickly recur. 


Unemployment and 


of the Nine foreign Aumstrrs in r'amamem on January i”. ms . “L ... r — ^ r _TT 0 *z — 

the safe seclusion of its moated " business as usual " approach lbe P^'ding count;? can tility among other delegations, 
walls, and the Foreign Office to Ihe Council itself has actualijr use me ebaar t° its own Veteran Community officials 
now boasts a new IT-strong aireadv drawn fire from people ? dianta ?^- The usual practice S ay that a good President has 
" Presidency Secretariat." The who would like to see the U.K. ,s h ? or tbe sc " , I r rin M ' DIS * r lp a kind of sixth sense by which 
London facilities will convent- adopt a more positive approach tnn^Ju/ rlLJ be can 1 dete « 311 agreement ta 

e ntly also sene for the NATO to the Community's develop- ^ ma ^ n S another Mm & 

ministerial meeting in May and ment. The Government, it is . nat innni rielecatinn and ter we f n ° l s fjf' 

a Commonwealth Heads of true, does not assign a high * ‘ k , 1 hi rnvprnm*>nt ??P® rieilc e ^ ias shown that 
Government conference in June, priority to European inte^ra- .L.ii- | att n f the Aiinp Thpr* ^ 11 \ lster ® ^ rom smaller coontnes. 

Bl „ it the Presi- fL L, i, I. net « dear “-f C n° ISS.' *2X%£. Pre iden^d"™^ 

dency that will be by far the that in the present state of ihe M Maurice Couve de Murvine , ^ of ^etiJes than doX»W 
mnet strenuous and time- Community there is much that as General de Gaulle ’ S Foreign the Taraw “umri^ O^ 

consuming w Ministers and the President can do m any Minjster in the l9 60 S . was a S h Foreign Secffr 

cml servants alike. ^ ca«c. Both preceding Presi- skilled at pitching hL* t3J y V rS ForeS 

In the coura of us six dents, rrom Luxembourg and h a t chairman to national Minister has a host of other 
irmntns in the chair, Britain can the Netherlands, wanted to d gi e g a tg and back again before W orld problems to cope witi^. 
expect to organise between organise important forward most people had realised what qu i te apart f rom the Comtau- 
'ind SO meetings, including work- steps during their terms of v .-as happening. But some nit v wiiile the Foreign Minister 
mg groups, in Londnn and pro- office, and both failed dismally, presidents feel that they must of Luxembourg can devote himr 
ceas some 3jW0 tt .egrams on Of more immediate concern try so hard to be fair that their se i* almost exclusively to 
the Nines C>ireu diplomatic to the other EEC countries will g^>n country may even be Eurooe 

telex hotline. In addition to the be the extent to which Britain disadvantaged. „ ** . ’ . >: 

Leeds Castle weekend, there will tries to use the presidency to tj.- Pro^id^nt ha^ «ome scoop . But ths , stram “ the 
be two more formal meetings of promote its own interests in the f or influencin'’ Lhe course of do0cy on tbft sm3Uer wwntnes: 
the nine Foreign Ministers for CouncU-particulariy as a num- debat" w orewSser of the 1S L ««mbourg, Ireland 

political consultations in Lon* ber of issues of great impor- aeend a although anv country !? d Denmark have to run the 

don. and possibly a joint meeting tance to the U.K. will be on the ( or an X- subject to be p orn ^ unlty N" lth OTly a 

r- c-: «r:.i .... . .. l “ n “ i,lv lul nuwjcvt iu "c i ra . t j nn n c the rscniirpac ivail. 


■ , . ...w.. no lunnai geciMuns Hie utKi-n, „„ s-js..s^..ni 

London summit at the end of Britain and Ireland are in a the President’s summing-up is ^ s <2®. indiMdual diplomats 

•Tune, which the Queen will prob- minority of two. Then there is imreasins-ly used as an informal ?jL 

ably open. „ . , the renewal of the Social and guide to the sense of the meet- 


a.muj vansu im ie>s eiiecuvc ai luvrci mn hpl n then nut 

tional centres. During its turn munity effort to transfer wealth meetines of officials. There lhe 

in the chair. Britain will preside from richer to poorer countries, same subject may have been on " The physical strain of the 
over all Council meetings of the But perhaps the most delicate the agenda for months, if not Presidency is one of the main 

Nine at whatever level they are task will fall to Mr. John SLUtin. years, and the personality of arguments against proposals to 

held in Brussels and Luxem- the Minister of Agriculture, a the President may he less extend its length to 12 months, 
hour?. Mr. Anthony Crosland, steadfast opponent of high strong. But the. main constraint on the grounds that six months 

the Foreign Secretary, as Presi- Community farm prices, who on the President is that openly is not enougb to ensure con- 

dent of the Council of Foreign will have to preside over the nationalist chairmanship can tinuity. Another is that 12- 
Ministers. will be a frequent negotiations for the next become counter-productive by month Presidencies would mean 


each country having to Wait for 
eight years, longer than the life 
of any single European - Govern- 
ment, for its next turn in .the 
chair. With more countries 
queuing up to join, the- odds 
against any one Government 
securing tile, Presidency . could 
lengthen even further. But-it 
is the transient nature of the . 
Presidency that most Govern- 
ments And attractive; - They can 
•accept that other Governments 
can wield increasing authority 
from the chair precisely 
because they know it will soon 
be their turn., 

Nevertheless,: the present 
system dearly ' has its dis- 
advantages. With the Presdency 
increasingly refHreseriting the 
(■■'’umunity at - international 
gatherings such as the Confer- 
ence on Security -and Co-opera- 
tion in Europe, the Community 
may have to change its repre- 
sentative In the middle of ; a 
meeting. Atiew system has been 
introduced "in the' Euro-Arab 
dialogue, „wbere the President 
of the . CoupciLand the Commis: 
sion -represent the Community,, 
under which the Council Presi- 
dentis aided by the country that 
has Just relinquished the- chan 1 : 
and the one next in line. But this 
has not so far been extended 
to other fields. Another sugges- 
tion is that indivMuai countries' 
should be/ assigned- ; specific 
tasks, such as the management 
of U.S.-European relations, for 
periods of longer than * . six 
months. This idea is strongly 
opposed by the smaller coon- 
tries. ' 

The small countries fear that 


this would inevitably ie 
wards the C nmaunf tjrbeii 
by a “ directorate " o 
larger . countries, which 
shire out the test jobs u- 
themselves, thus unden 
the. existing Institutions tta 
small countries see as th< 
guarantee that their." ini 
will not be over-ridden. F : 
same 'reason they .are 
suspicious of the suggestio 
a new politiod Seen 
should be set up that wdtil<. . 
the Presidency to prepar 
cussions. -on : politfod ' 
foreign policy CMpei 
With political co-operatioi 
officially -outside, the , 
Tteaty framewori^ they fe 
Secretariat would "compete 
the existing institutions an - 
to' an .increase In 
Governmental, - 1 xathd^. ; ' 
Cpnmmnity-style _ d« 
making. • 7 : * 

!Rie small cpimtrieSj-j' 
IdeaHy dike political; wm 
tion brought under the wi 
the present institutions - 
Leo/ Tindemans; - the B« 
Prime Minister, jur his t’ 
on Eurt^jean HnlbriV. ac' 
proposed making certain fo 
policy -'-decisions^' -subjec 
majority voting.. Neithej^B 
nor France - eouid • pot 
accept that. But Mr. Cro 
has gone some way to 
MriTiiidemans by agreefn| 
the distinction betweeh pol 
cooperation issues and 
mnhity - issues should • 
abolished. Whether or. *hr 
can do so. against French or 
tion will be a fair test o 
presidential skills. • • - 


MEN AND MAHERS 


TT IS useful to have the best 
available nfneial e.«rimain of un- 
e'.nploymenr in early December, 
even though that hest i« nni 
very good. Industrial action 
by memhers of the Civil and 
Public Services Association in 
protest against the public spend- 
ing cuts — Mr. Len Murray is in 
see if he can persuade them in 
drop ii — ha« already caused one 
monthly ret of unemployment 
and earnings Azures in bp 
dropDod. so the Jalesl pstimafe 
nf the former pavers the two 
mnnlh-. since mid-Oi-ioher. 

During :hat period, u is 
reckoned. I’ 1 ® number of school 
lapvers reei-Tc r p d a .- unem- 
p loved dropped from TR.nnn to 
4S.0A0 white other caic^nries nf 
i in employed m.-n by 25.000 in 
1.27m.. leavinn :hp overall total 
pretty much unchanced. The 
soaconally ndiiisted figure. 

eluding ?ehonl leavers, also 

shows a rise nf about 24 nnn 
for the two months, whiefi would 
seem to jndieatp a rather slower 
ra’c uf LTnwth than in niid- 
yenr. But -A-hilc the ficure.s for 
sehool leavers are reasonably 
accurate, the re.«t are hnsed on 
re? urns from nn'v jiist over h-i : f 
the mnntry and are said *o hare, 
a m 5 >r?in of crre r of perhaps 
2n.IK)rt in either direction. 

Little i ‘a fue 

The real trend of unemploy- 
ment in the past couple of 
months, in other words, may 
have been anything between a 
rise of 4o .Oflfj and almo*t no rise 
at all. The former figure would 
surest growth at the fast rate 
of the summer months, the 
latter would confirm the experi- 
ence of September/Oriohcr. in 
which there were a rise of only 
S.non and a fall of 13.000 res- 
pectively. These latest figur».h. 
in other words, are or little 
practical value, and it is to b j * 
hoped that Mr. Murray can 
persuade members of ihe CPSA 
io resume measuring the effects 
nf Governmeni measures on 
employment both in the public 
sector and elsewhere. 


Thp effect of the mini- 
Budaut on employment is an 
;.s*ue on which there is clearly 
room for large differences of 
opinion. The official estimate is 
that in the coming calendar 
year the deflationary effects of 
t'nc package will be more than 
offset by the special steps being 
taken to create jobs, with a net 
inrrea.se in job'; of perhaps 
lO.ofiri: in 1978, however, there 
may be a net Io'j of jobs of 
a round 100.000. The economic 
adviser to the Expenditure Com- 
miifec. Mr. Terry Ward, how- 
ever. argued in a paper pul be- 
fore the Committee on Monday 
that the measures were likely 
io cau«e a continuous rise in 
unemployment over the. next 
three years, causing it to reach 
perhaps 2m. by the end of the: 
decade. 

Union influence 

Neither Mr. -fuel Barnett, 
when appearing before the Ex- 
penditure Committee on Mon- 
day nor Mr. Healey, when 
speaking in the economic de- 
bate yesterday, were willing to 
be dragged im.i discussions 
about the precise unemploy- 
ment effect of the nur.i-Budget 
beyond the immediate future 
and preferred to stress the 
probability that a combined 
external and internal crisis of 
confidence would have caused 
unemployment to leap up if 
suitable action had not been 
taken. But talks with the TUC 
and the CBI about the next 
round of voluntary pay restraint 
are to begin soon, and even the 
official estimate uf tj ie rise in 
unemployment to be expected 
in 1378 is bad enough, quite 
apart from the calculations of 
Mr. Ward. What the Chancellor 
must somehow the TUC to 
accept is that monetary ceilings 
were needed to get a necessary 
loan from the Fund, and that 
the level of unemployment from 
now on will be set not so much 
by Government as by trade 
union action. 
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friends in U.S. banks who want lapfrur* /k 

Cuba’S U.K. to ce.t over this problem.* he 

adds optimistically. 

bank manager Romagucra has been in bank- » 'i p . . 

ing since he was 16. He took 

“My job here," says Eduardo a competitive examination to ,■ 

Romagucra. new managing get into the Banco Continental. 

director of Havana Inter- then a Havana private bank. «? k 

national Bank in London, “is -j spent II days as an office 

to quadruple profits. We're boy and then, because I knew SH0PPMG ^ 

interested in business with any- a little about computers. I went $ 

one. You understand, anyone.' straight to the accounts depart- ■/ «£ri 

Anyone? “Well, not with the mcn t. i* v e always been TO PROVE 

Chileans perhaps, but anyone, fascinated by administrative RPlTAlM ^ 

absolutely anyone else. Those and accounting problems.” ^ fe 

arc my instructions. You get He came over to London early C/lN 4 wBl$&Esn 

rliu message? l asI year, doinq a spell with the CppM/) 

Cuba's economic situation fe- National Westminster, one of i W a 

mains serious, with continuing the National Bank's British cor- 3 J mBjSiifM Jo 

dependence on a generous respondents, before. a course at \ * , jWBrp r ff&Jm 

Russia, aud austerity brought the City University. 

home to the populace witii do Surorisingly. he is nut a mem- 

tails like a reduction in the jj er 0 f Cuban Cocimunist 

C f! e w!L: n r ,! f n | T rt °i Part ^"* nnr is he an appUcant 

ishat had been a free telephone f or tnenihershiD. “It's a per- 

service since ISM. ln these cir- S0Tlill rhin but j ju h | v ^- t JWP 1 

cumstanc^. expansion of 3»> W3Tlted t0 ^ a me J mher _ Fm 

year-old Romaguera s bank, a not intt . rcsled in pnliUcs> for 

National Bank or Cuba sub- m9 the job - s ^ th ,‘‘ u ^ w to 

sider?ble 'raising^ of capital looM set back to bu " 5ne, «- You’ve his confidence In the managing 

dossI b I enext * vear j and one o'r ® nt } X <:,ear ' havt * n 'l vou. we're director. Peter Adie. 

his nrincipal tasks V io Tv tn ,n bus,ness 1,1 dn deals with Raper. now 48, has spent 

end the practice by 'which' tile anyone ’ 3bso|ure,J ' anvr > ne - • ^ in * e 
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SHOPPING 
PAYS LEFT 
TO PROVE 

BRITAIN 
CAN 
SPEND i 
IT! , 


Cuban Government and its and tumble world uf Far East 

agencies are disbarred by U.S. „ business. After leaving Cam- 

Treasury regulations from deal- Raper qUitS he went °ut to 

ing ill dollars. Singapore and worked for an 

„ .. . St, P ran - importing firm. By 1962. he 

With all the enthusiasm of a rirdn hsd gaUl ered enough capital to 

born salesman. Romaguera Whicn company can boast a start his own company. This 
cxpiams the position: “Je are threefold increase in ii s share was called Selco, which Raper 
a bank registered in Britain, price this year and no less than claims grew to be the largest 
Were part or ihe Lily anti we a sevenfold increase in interim marine salvage concern in the 
operate under the regulations trading profits? The answer is Far East before it was taken 
latd down by the Bank of Saint Piran, a group which over by the -Pan Electric group. 
England. There a no question gains most of it s prosperity ■ His energies turned to the 
but that we have a right to deal from the South Crofty tin mine Faber Merlin company in Hong 
in dollars. He points out that , n Cornwall but which also has Kong. Raper is proud of the 
Washington permits foreign- a profitable quoted residential fact that from a HK$2m. loss 
based subsidiaries of U.S. cor- subsidiarj called Milbury. when he joined, the hotel, 
porations to tiade with Cuba operating in the North. property and mining group was 
so. logically, ihe American Sounds a strange time for turned round to a HK$45m. 
Government should allow !hc c h a ,rman to be resigning, profit by the time he left. The 

t inn h:, f n 'Y 1E [ S lh lhen ,he ' ?areer to dale of circumstances preceding his 
Jim Raper ha - ? hpen from departure, however, were 
the U.S. and in dollars. orthodox. He leaves the SL dramatic. - 

He expect? to m*e some Piran Board to-morrow, saying Opposition developed in the 
progress on this question after he does not want to “ speculate Boardroom between him and 
‘^jWm'mstration at the moment; on his re per chairman Chians Ming Thien. 
starts work. tte have some cent shareholcUng but stressing Writs flew, there was a large 


“ Rights " issue which was 
largely left in the bands of 
underwriters led by Chiang’s 
Overseas Trust Bank — and 
eventually Raper sold out his 
one-third stake, taking on in 
exchange Faber Merlin’s 34 per 
cent, holding in SL Piran which 
has subsequently been reduced 
to the present 18 per cent level. 

Raper prides himself on pick- 
ing good managers. Adie 
joined SL Piran last year from 
TBM. and his administrative 
talents are complemented on 
the mining development side by 
Henry Hodding. whom Raper 
brought to Cornwall from 
Pahans Consolidated. That was 
another company in the Faber 
Merlin orbit which after 
Raper’s departure reverted tn 
Chinese control in Malaysia and 
this year had its shares sus- 
pended after controversy over 
share dealings Involving an 
associate. 

Back in quieter Cornwall, the 
South Crofty mine (in produc- 
tion for the. last century or so) 
and the recently purchased 
neighbouring Pendarvis mine 
have been benefiting both from 
higher production and booming 
market prices; in the six 
months to, last September, the 
London Metal Exchange cash 
tin price rose from £3,686.5 per 
tonne to over £4,700. “The 
prospects,**, managing, director 
Adie declares, “ have never 
been better. 1 * 

As for Raper, he says: "I’ve 
never left a situation if things 
were not goto? right” He is 
‘"not sure" what his next new 
project will be, but he seems 
lukewarm on the free-hooting 
East: ” I'm more interested in 
Europe." 


era 


in 


And worse 


What, in this time of trouble, is 
the definition of an average 
year? One that, is .worse than 
last year, but better than next. 


Observer 


A* 





A Share'Acaniut u 
makes a lot of seise*! 
io open ybar a cc o unt \ 
your part,; ybu’H. be su 
grew: The Leicester I 
very bigi wry 
society wichassets^ 

^5QyX)OjOOO, Lb6k 
in your telephone ; 
book for the nearest 
Leicester branch , ' • 
office and call- in. Ot 
wrice iSr bar booklet. 

Leicester Baildi 

Branch offices *] . . 

Chief Ptocfi Oa^^Lcioc^i>iI^2-.^« 


■ ’'K~ 

•• -3-* 





ftie Financial Times Wednesday December 22 197$ 

While the political partis bicker, devolution is 
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Stormont, the seat of a Northern Ireland parliament which Ulstermen ■ clai m coped for 50 years mere efficiently ’ with' 

. local needs than does Westminster - how. 


after seven violent and 

too literally to wafrh^hi^ 3 1 inconcIusJve >■»« disputing the 
st hom#> wHiafc 1 ? Sames much simpler question of an 
tfeish cicrnrc ^ acceptable form of local govexn- 

vft iTT g ° °* t0 *« ^ ««t But Loyalist p^amilf. 
rh*m°TrL j years . *S°» Nor * tarips and some members of 
f rf e an ? ^a® still the per- the official t/nionist Party have 
teci Dioeprmt for devolved been talking with elements of 
government. the mainly Catholic Social 

During rts 50-year history, the -Democratic and Labour Parly 
province had administered itself and ■ have even been finding 
without any hint of separatism common ground. 
fk^in 16 ^“K- under a system The situation is akin to two 
that Ulstermen stoutly maintain embittered rival football teams 
coped more efficiently with local turning on an excessively 
needs than the heavy, imper- officious referee. Britain, with 
sonai hand o£ Westminster and its long-distance direct rule and 
Whitehall. The LoyaJist-domina- its stern military presence, is 
ted Stormont Government failed the man-in-the-middle whom 
tn meet Ulster's political needs, both sides have come to detest 

but It was neve rtheless a first- The risk is, of course, that once ^ 

class administrative machine, a the man with the whistle is ted for a provisional 15-year for party rather than in- were drawn up differently the versed. The Loyalists feel, re- 
fact Catholic politicians who gone the match will soon period? Independent Ulster, dividuals, The cabinet would be subvention • would be much jecled by Britain and in recent 

were Ministers in the short-lived degenerate into a brawl. Ulster say the SDLP proponents, would elected on the same basis, and smaller. The ULCCC believes months there has been, a' spate 

1974 power-sharing executive w iH finally arrive at its dooms- withdraw v from the EEC. but thus power-sharing would be that a _£300m. annual subsidy of unsubstantiated allegations of 

constantly allude to. day of a civil war bloodbath, would hope to negotiate a built into the system. - Alterna- ovct 15 years would bail out British economic and. military 

Within the British Govern- The counter -argument put special arrangement with it. tiveiy. it has been suggested Ulster, while the SDLP group withdrawals. The reeling that 

ment there seems to be a faint, forward by the pro-independ- giving Northern Ireland access that, rather than opt for power- thinks £50Gm. a year would be Britain no longer.seeks to main- 

scarcely voiced hope that the ence groups on both sides of the to EEC markets but protection sharing, the Irish dimension needed. Both have talked en- tain its involvement ‘with 

sight of Scotland and Wales sectarian divide is. somewhat from EEC industry. could be institutionalised, so thusiasticaily of radically over- Northern Ireland has produced 

being granted devolved powers optimistically, that the province Considering that the advo- that there would either be a hauling the taxation structure in a go-it-alone reaction. A second 

will bring Ulster to its senses, will be too busy building a cates of negotiated independ- Council of Ireland or, alterna- order to tarn a new State into dary motive that • the- more 

So as not to be left behind in a better to-morrow to find time tn ence are by and large the bard tiveiy, an arrangement under a tax haven. The SDLP group suspicious among Ulster's half 

race they used to win, the argu- fi £hf — that the problems of con- men of the two communities, which the Dublin Government bas said that new tax laws could million' Catholics fear may ; be 

ment goes. Northern Ireland structing a new State, rather the suggested arrangements for would work very closely with a bring £Jbn.-worth of foreign lurking at the hack, of Loyalist 

politicians will settle their dif- ^an triggering more violence, the new State’s political struc- Protestant Government in SlDr- investment. - . minds is the Ih.ougnt that; .with 

ferences and form a Govern- W *N absorb all Ulster energies, ture show an encouraging mom. The SDLP group pushes. The incentive for com- Britain gone, the way would be 

ment Last month Mr. Roy So what form of independent moderation and spirit of com- not surprisingly, for both power- munities contemplating seces- clear for a return to the. good 

Mason,, the Northern Ireland State would Northern Ireland promise. Ironically, or more sharing and a Council of sion from an existing Slate is old days of a-' Protestant-run 

Secretary, made precisely that be? An autonomous republic accurately irritatingly, the Ireland. often economic — the belief that Stormont. Those Gathnlics In 

point. In a public statement on that would remain inside the Loyalists even seem prepared Perhaps because a. political their resources are being drawn favour of independence nurse 

Ulster’s political future be Commonwealth, according to to fall back on the lines of the accord seems so improbable, off elsewhere to their own rather different dreams, ' of 

warned the bickering political some Unionists and the para- Sunningdale Agreement which most critics of independence disadvantage; not so in the case course. Some of them can 
parties that devolution was pass- militaries in the Ulster Loyalist they themselves rejected when concentrate on the economic un- of Ulster, Economically, , it is easily foresee an independent 

ing them by. Central Co-ordinating Commit- they brought down the power- viability of an independent clear to all but the most un- Ulster forced into steadily closer 

Unfortunately, UJster has tee. Or. as suggested by the sharing executive in May 1974. Northern Ireland. Next year, realistic that a tiny population bonds with the Irish Republic 

grasped the wrong end of the SDLP's Cookstown Branch in The ULCCC favours a list Britain will pay out almost of IJm. with the expensive To date, the- idea of Ulster’s 

stick. Instead of talking devolu- its document “ Negotiated Inde- system of proportional repre- £lbn. to balance Ulster’s droop- tastes of the UJC welfare state independence has attracted no* 

tion, the province is discussing pendence as a Way Forward.” a sentatkm that' would abolish ing tax yields with its rising but a seriously declining in- 'support from quarters that 

independence. To outside eyes State that like Australia. New Parliamentary constituencies in public spending. Some Ulster- dustry would face a daunting really do matter. London and: 

it is hard to see how Ulstermen Zealand and Canada would have the six counties and return the men contend that the province future. Dublin. Mr. Edward .Heath, 

can believe that they will agree the Queen as its titular head 100 members of an Ulster does not in fact run so large a On the Protestant side, the while Prime Minister, made his 

nn the framework of a separate with a Governor-General appoin- assembly on the basis of votes deficit, and that if the books usual motive is, as it were, re- view plain in 1973 when the 


qu^onj^a^^tish^bs/diaKi Ireland's problems Although 4t 
but Maggie State last atom, is "often suggested dun. ihe 
* Bfo t Jrjwfififc'.' not a sfnglc economies of Ulster and the 
penny pkiee." be told .imfusr.SepuhlK'- are cumpJcmematy 
There is nb /and . that reunification would 
reason .te<4®ppoce thahiite pre- bring economies of scale while 
«nf feels.*/- marrying the .North's heavy in- 

fetently.gedUMr. Mason has so Austria! .production with the 
' far rcft&dM dignify the sub-" South's ^ransfnrraation .. ia» 
Ject MUt-;##- serious comment ^drutnes, closer .analysis' shows 
The ; Irish Government js-.-tiw t0 be untrue. - ~ 
firmly Committed to the view . Both economies arc colonial, 
(hat Sritafe must remain in in the sense of depending, on 
Northern - IreTan d /or the fA<«- Britain, but they are. competing 
seeabte' futsfis apd- the oppo- wtapil;,- economies*' - Cross- 
sition F inftwL .ffaii. party tias bord^x Trade remains stubbornly 
also opprowfrlndependehce Tor low; . with - much lews than a 
Ulster. But there arc several tenth of either area's, total ex- 
fairy! godiaafeers in the wings' ports . passing across , the corn- 
capable of - arranging for Ulster mon land frontier, and most of 
to join theAevolutioh ball. One that, ik live cattle. In searching 
of them ia ME. Jack Lvnch, tbe for foreign ' investors and £ 
Fianna Phil loader. - developing their export markets 

Mil Lynch is thought to stand m Britain and Europe. Ulster 
an even chance of regaining the - Ireland are competitors. . 
premiership' ta the Irish, elec- . Devolution emerges, consts 
tion, now expected in May. His quently. as the only practical 
party's manifesto will include a answer— which for Northern 
demand foe a phased British Ireland means going back to 
withdrawal -from Ulster, Last Square One. Bet at .Westminster 
month he also suggested .a loose two iqore infiuenttaJ fairy god* 
form qF/32-cnusty federalism— mothers have appeared who arc 
presumably along the economic apparently interested in in clud- 
lines he hud pursued in 1971.. tag Ulster in the devolutionary 
A change of Government in debate. Mr. Heath has supported 
Dublin, therefore^. could the proposal For .administrative 
destroy .the common Anglo-Irish devolution put forward by -Mr. 
position on the North and, pre- James Molyneaux, leader of the 
sumably, would also gravely eight Ulster Unionist members 
prejudice Westminster's plans -*t- Westminster, and the Liberal 
for indefinite direct rule. Faced leader, Mr. David Steel, has if 
with a [new Irish Government anything taken matters farther 
that coupled its demands of by. tabling a motion , that Nor- 
withdrawal with offers of them Ireland be included in the 

44 federal co-operation” Britain Scotland and Wales Bill daring 
might find - it preferable to the committee stage debate in 
devolve, powers to Ulster, even January. The. motion is to come 
if only along the lines of the before The House of Commons 
administrative rather thait law- early In the New Year, if' the 
making devolution suggested by Government is to avoid offend- 
some Ulster Unionist MPs. -tag Ulster's ever-delicate sui- 
Nat that federalism is likely . capabilities it will treat it with 
to tie tbe answer to Northern tact. - - 


Letters to the Editor 


The power 
industry 


plant 


figures bandied about do not take 
into account tbe social and econo- 
mic costs of wide scale redund- 
ancies in any of the areas of 
the country where turb'ne 
From Mr. K. Hodgson generators and boilers are 

c.r T <in»ht if ™,ir manufactured. Furthermore. 

Reri?r Staff report ' “flfecemS ^Kv£l 

jart-ss £333aSs3s2M 

to allay the fears of those 
workers employed in the indus- 

W about the future of their * “X«r”n E to bl 

laaffirMBssB 

T?nkm nf E^taeertaS WorifeS demand from wh*ch it would be 
T\SS tn nroduce l reSort on the ““able to regenerate to deal with 
Dowermainindustri as a enntri- the anticipated energy gap in the 

Ertta’fK te ^ol %ideX l95i ? s aa 1 ?,’ 90s ’ S us 

the current debate. We, like the ■ectaiaji balaaaee of paymeuts 

SLIfK* gSS P fu ™= »he.u 5 ihn s of our re 
El?«r"«i P Gelatins Board 

u-hieh rrpnfprf a situation of crucially with the Government 

alternating “feast and famine” ! J I* mid iaTo ' e e i 
of orders within the industry Jhe immediate safegiiarting of 

and the consequent uncertainly *|) 0lJS ?[ l c rt . °Lj° b th« in« P J 
in the manufacturing of a pro- b asis for the Ion terra 

duct with long lead in times of of l I he “ 

about five vears of s P ale of i " vestin r? t that 

During a previous period of he involved it would make 
famine in 1967. George Brown's sense for the Government to con- 
Department of Economic Affa-rs Mjt 

suggested two courses of action control of the mdu.tr>. For 
that the Government could take: example, some “ aian s have 

(il in introduce rationalisation .^u-Sfn^IllJfnnnv 0, r nr 

simplv by urging the CEGB not national holding company for 

10 cive orders to some raanu- Jh® .J B *2SSS r# 1 o 0F rom!hlmen1 
factiirers or: fii) to ask the Gov- stations to complement 

pro ment financed Industrial the direct Goverement control 
Rpnrg3n ! sation Corporation which is now exercised over 
ilP-ritfi rv and brin^ about nuclear power plant production 

mercers. 0 ttS SttS 

strategr was adopted and the Corporation. Oth^ hare argu 
IRC hacked a series of mergers f or complete nationalisation of 
irriudipc that between GEC-AEl Ibe: industry. . 

and English Electric, which led The argument In «pp«t of 
to th- estimated loss of at least further ^cr^w require* c^m- 
«4.non jobs. siderably more critical appraisal 

Tn dav with a Tar more serious and consideration nj the ^ly 
order famine approaching, the effects than has so far been made 
options hetag put forward do part of the public debate, 
not appear to have changed Keith Hodcson, 
much. On the one hand the Research Worker. 
r.pRS is arguing for Government North East Trade Union 
tacked mergers of the turbine Studies Unit, 
generator interests of Parsons .<?, Queen Street. 
and GEC in particular. While Xewcastle-upon-Tyne. 

rm the other. GEC and, to some 

extent. Sir Arthur Hawkins of thoro 

the CEGB are saying that orders JTlcAiU Illt-lCj 
should not be advanced because . , 
nf the cost and in effect are CT|g*|§ 
demanding total cap'tulatinn 0 
with tbe eventual withering away From iUr. 5. Golacuoerg. 
or Parsons turbine generator io- Sir.— Despite the prevailing 

forests, the plums oF which could economic crisis. Post Office Tele 
be picked up at bargain prices communications is publishing a 
r,EC. GEC has received a glossy multi-coloured magazine 
larger proportion of CEGB entitled “Hello Girl,” which they 
orders during the last Sve years, are distributing free to business 
the company has at least three consumers with switchboard m- 
vears* orders in hand and with s filiations, aimed at the tele- 
net assets nf £l.lbn^ compared phonists. 

with the £50m. assets of Rey- It is bad enough that the eon- 

s 7renge™Tioi S iJSSJEZ 

period of order famine. the revenue^of au^ever-mvea* 

Monnnniv autumn issrae exposes oar staff 

!>ionupuiy aQ { n t ervle w with a named 

Roth these options, however, employment agency, insidiously 
would eventually leave GEC enticing them to the lucrative 
with a monopoly of the turbine incentives being offered by their 
generating interests In Britain, various clients. 

Yet, both the CPRS report and 1 believe that the proliferation 
vnur own reporting fail to sun- 0 f publications for secretarial 
stantiate the argument for jobs, which are banded out free 
mereer and the creation of a i n tbe streets of central London, 
cingfe monopoly within the in- undermines the satisfaction of 
dustn-'. Instead it seems an un- office employees. But, to have 
Questioned assumption that b'S our staff canvassed at our own 
is best and that to survive Jhe premises by a magazine which 
UK. power plant industry must we subsidise. Is the final 
merge to provide “a sufficiently effrontery- 
large throughput of home and Stuart A. Goldenherg. 
export orders to compete with Goldenherg and Co. 

KWU, Brown Boveri and other jg Bra ton Place, 
world leaders.” Berkeleu Square. Wt. 

The problem with creating a — 

monopoly in private hands is 
that what is good For GEC is 
not necessarily good for the 
countrv. A look at the export 

market potential shows that _ . . 

there S* considerable scope for From the Managing Director. 
small sets, perhaps coupled with Coble and Wireless 
sewacc or desalination plants. Sir,— I am sure that all of us 
in Africa. South America and concerned in both the produc- 
4sia. A large monopoly would lion and service side* of the 
not necessarily assist in achiev- telecommunications industry a\ 
ing this objective. home and overseas were most 

As far as the costs Involved interested in the very lucid 
In direct Government a ! d to the article by Christopher Lorenz or 
industry through the next few December 15. 
years of famine, tbe various It is therefore in.no sense of 


general criticism that I hope you 
can find space to give equal 
prominence to this letter as to 
tbe statement in Mr. Lorenz's 
article which commences a para- 
graph with the words: “After all 
the recent parliamentary criti- 
cism of Cable and Wireless. . ■ 
The foundation for that state- 
ment is unknown to me and [ 
believe your readers’ attention 
should more properly be drawn 
to the conclusion of the report 
dated May 26, 1976. by the Select 
Committee on Nationalised In- 
dustries. which commented on 
Cable and Wireless in the fol- 
lowing terms: . - the outstand- 
ing impression, .conveyed by 
Cable and Wireless is the quiet 
efficiency with which it goes 
about its business of providing 
world-wide telecommunications 
services. . . . The enterprise is 
well founded and profitable, and 
earns for the country consider- 
able amounts of foreign cur- 
rency. . . . The efficiency of its 


communications services and tbe 
high standard of facilities that 
it provides, serve both to attract 
and to promote commercial 
activity. ... It has made 
a material contribution to 
growth in developing countries. 
... It maintains a very present- 
able image at ail its various In- 
stallations around the world. . . . 
Cable and Wireless deserves the 
continued encouragement and 
approbation of the Government 
and of Parliament.” 

Far from being a criticism, 
and particularly la the context 
of Parliamentary committees in 
general. I believe this reflects a 
considerable compliment rather 
than any criticism of Cable and 
Wireless, which has shown an 
improvement In turnover, profit 
an I return on capital in each 
of tbe last five years. 

A. A. Willett, 

Mercury House.. 

Theobalds Road, W.C.I. 


North Sea oil extraction 


Efficient and 
praised 


From Professor P. Odell higher figure of 416ra.bbl.men- 

onrf Dr. K. Rosing. tioaed hy Mr. Rubash Ubough 

Sir.— We are disappointed with our economic analysis shows that 
Mr N. J. Rubash's letter only 330m. bbl. of these will be 
I December 101 in response to recoverable). This figure, how- 
our study. This arises from ever, cannot be related to tne 
his misinterpretation of our 450m. bbl. which Amoco estl- 
methodology and conclusions and mated as recoverable from tne 
indicates his failure to appre- drainage areas of two platforms, 
date that our hypotheses owe Tbe juxtaposition .by Mr. Rubash 
much to discussions we had with of such uncomparable figures is 
his colleagues in Amoco. “ When a nonsense, 
we’ve finished producin’ our The managing director of 
North Sea fields, there's gonna Amoco then remains silent on tne 
he oil and gas 'round the edges essential question about the 
that never even knew we was field’s development, namely, why 
there ” was how one of Mr. did this company choose lo 
Rubash’s colleagues picturesquely , deplete only a part of the 
put the fact of the limited northern section of the reservoir 
development of offshore fields ;n and none at all of the southern 
contemporary U.K. cost/tax con- part? Our economic analysis 
ditions. In tight of this we indicates an entirely reasonable 
sought Amoco’s advice and com- motivation. That is. because toe 
merits specifically on its Mont- limited production system Is as 
ro^e field— in a ' letter lo the much as Amoco thought to he 
company of May 18, 1976. worthwhile in terms of return 

Unfortunately Amoco did not on investment. Any 
replv so we bad to proceed with capital Investment on the field 
our analysis on the basis of the only presents an opportunity 
limited information available to which is less good for the com- 
us from the company’s published pany than its alternative option, 
statements on the field. to Invest that money elsewhere 

Thus all of Mr. Rubash’s ra the world. I I hu ! a JJl e na ^^?5° 
criticisms of our work arise as decision is entirely rational from 
a result of inadequate and/or a corapany-based^ view, 
misleading information given by From the U.K. s point nf vie 
Amoco to the public land the however, the oil which is not to 

Government?). For example, be produced has a blgher present 

Amoco has not publicly indicated Jf d p [,v- 

iho ** net to 'toss pay ratio in the country s uaiance 01 pa 
the reservoi r^sands.^ The gross ments and for Governmem 

sand thicknesses were given but "J™ 1 *** disinterest 

non-productive horizons were evitable divergence or 1 rarest 
indicated only in vague terms between company and Gown- 
such as “rare stringed of very J™nt and ooxj *nt pointed 
calcareous tight sandstones * this out and then examined 
and “intercalations of . . .methods "^©reby a reconaha- 
micaceous shale.” Azooco’s pub- tlon could be achieved. We 

lisbed work, however (C. Fowler, showed, for example, how a 

“ Geology of the Montrose Field " direct Government teywtment 
in Petroleum and the Can- of about SI 10m. 10 PV terms) 

tinentnl Shelf 0/ N.W. Europe, enables the field to 1 be more ta- 
London. 1975) did say quite tensively developed, with this 
specifically that the oil in place 'help. Amoco _ maintains its 
reserves of the field were required minimum rate of 
declared on the basis of tbe con- return on its own investment f25 
cept of a platform “ drainage per cent.) while the country 
area M : a concept then defined as benefits by a 50 per cent, in* 
“ the area occupied by the pro- crease in the value of the oil 
duction wells plus the area en- produced and in the flow of 
compassed within 1.500 feet of revenues tn the exchequer, 
the outer wells’’ (ibid, page 473). These differences are so signi- 

Furthermore, Amoco’s map of Scant fand would remain 
the field (ibid, page 475) showed significant even if our figures bad 
that such areas — even with two tn be severely adjusted down- 
platforms — included less than ward to take account of the 
half the total acreage of tbe lesser net thickness of produo- 
field. tive sands) thrt Mr. . Rubash 

In other words, the reserves would seem likely to have diffi- 
declaration is directly related to cullv in vistaininq his claim that 
a production system and. indeed. “ nothing needs to he .explained 
Amoco gave the one- and two about his comnany’s decision ” 
platform figures- as 329m. and Perhaps. Indeed, he would care 
450m. hhl respectively. Thus, tn sav exactly what It is that he 
when it chnse to instal only one oWeets tn over Britain heenming 
platform, the company severely better off by a more intensive 
limited the "size’' of the field: development ywtem for thb 
a “size*' with which our model's ‘Montrose field, especially when 
output for the one-platform this can be achieved without his 
system is an agreement. enmnan* lnting out at a'l-as a 

Wc then went on lo to’ to cal- ot the ’i:rr-atn which can 

, culate what oil might be recover- h «? stni^k u-»h tbe Government 
"able with a system com prehen- R. .Odeti. 

slve enough fully to deplete the fr “"noth w itoxinrr. 
technically recoverable reserves 1? 'v*nfviw; r Gonnranhv institute, 
of the whole field. In this case T ’»*ivow:it*i* Rotterdam, 

the model came up with the Posthus 1738, Rotterdam. 


GENERAL 

Deputies of Group of Ten in- 
dustrialised countries meet, Paris. 
Main business is expected to be 
International Monetary Fund call 
for activation of General Arrange- 
ment to Borrow, required to pro- 
vide Fund with necessary cur- 
rencies tor loan to Britaia 

Mr. Lcn Murray, general sec- 
retary. Trades Union Congress, 
meets leaders of Civil and Public 
Services Association in attempt 
to resolve its ban on Civil Service 
statistical work. 

Mr. Roy Hattersley, Prices Sec- 
retary. holds meeting with officials 
of United Road Transport Union 
regarding its members’ refusal to 
deliver bread to shops selling at 
less than 18p a loaf. 


To-day’s Events 


Parliamentary examiners end 
three-day Inquiry ’ into hybridtty 
of Aircraft and Shipbuilding In- 
dustries Bill. 

House of Lords rises for' Christ- 
mas Recess until January 18. 

Ban operates from to-day on 
foreign nationals owning 
businesses io Saudi Arabia. 

Mr. R. A Bennett, head of 
foreign exchange. Bank of Eng- 
land, addresses London Chamber 
of Commerce and Industry on 
“New Exchange Control Regula- 
tions." Painters’ Hafi. E.C.4. 4 JO 
pjn. 

PARLIAMENTARY BUSINESS 

House of Commons: Motions-on 
Rate Support Grant Orders. 


House. of. lords: Debate on. 6th’ 
report of Royal Commission on 
Environments) Pollution on 
nuclear power and tbe environ- 
ment. Consolidated Fund BUI. 
second reading and remaining 
stages Royal Assent to Bills. 

Select Committee: Expenditure 
Committee (Trade and Industry 
Sub-Committee). 10.15 a m. Sub- 
ject: Tbe Fishing Industry. .. 

OFFICIAL STATISTICS . . 

New - vehicle - registrations 
(November). - 

COMPANY RESULTS 
Associated Dairies (half-year). 
BOC International (full year). 
Bond Worth Holdings (full -year) 


COMPANY MEETINGS 

British Anzaai, Maidstone. 11. 
CLRP, Winchester House, fi.CL, 
10.45. Common Bros., Newcastle 
upon Tyne. 11. Concentric, Sut- 
ton Coldfield. 2.30. Drayton Con- 
solidated Trust 117, Old Broad 
Street, E.C., 2.30. Long and 
Harably, Winchester House, E.(l, 
1L Muirhead. Hyde Park Hotel. 
SAIL 11.15 Redeem Tea, 37, 
Mincing Lane. EC.. 12. Scottish 
Cities Investment Trust, Winches- 
ter House. E.C.. 12. 

CHRISTMAS MUSIC 

Carol staring by Nicholas 
Jackson Choir. St. Lawrence 
Jewry next Guildhall. E.C.2. 1 p-m 

English Chorale in carols and 
p=p Christmas sonss. Queen 
ftlteiheih Hal). SEl. 745 pm - 



Many more companies came to seeTeiford last 
summer and dedcietf ft wasjthetight place for their ' 

business to expand. ' . 

7 here must be somethmgabout Telford- and 

- there is. : 

. T it offers a positive wdcbmeandpracfical help ■ 

tolhdustries terge and smalt There's a choice 
. of factory imfereadytorent from l,Q0Gto 40,000 V. 
sq.ft', so you can hand pick one to suit yourself. Jf 
you want onetosurtyourown special requirements 
we can advise yau,3nd provides aimpiete package 
■ - from design, throu^i buildingsupervisiohjo - 

^eningceremony.V\felievenprovide“greenfield !F ■; 

- sites for people who want to buildthei’rown 'T 

. : premises. ’ ' -■ ' ■ ’■ 

. ‘ VVe'vetfwught^utyour w^^ needs too :: 
V . -and thar hoDsmgneeds.Our uniqueHomes& . 

. Jobs Plan is proving a reai^ source of sfoTled labou^ 
and Cfther labour with therightpotentiaiis 
• immediately ayaiiabie. . ; J. ;/ . 

.\ Tdford itself has wdl piannedarT«nities-^)dd 
shops,schools andidsure faqTities.'And-it'^a: .. 

J good piaceto-frve, wth roornte breithe, pleasant 
- - . 'country andarfcfi indusbialfientageas iftpi,” ' 



Please send me more facts about Telford 



j|-Postt- 


■ Get,more ntformabon^f p^^h^^i&couixintodaviL'' 7 1 -yumpan y ^ - 

f Post to: -iv j.- : _ _ Address ■ : ■ -- 

t 



Telford Devdopmerrt Corporation 
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COMPANY -NEWS + COMMENT 


Granada up f 3.9m. to a record £18.15m. 


58 ^eks to October 2. 
2978, turnover of Granada Group 

47E?2» ed from £U9-58m- to 
*£l69.SSm. and pre-tax profits 
advanced front £l«4m. to a 
i"*®** “SjSntn after f8.68iru 
against £7.02 nx, for the first 2S 
: weeks. s 

■ Puli year earnings are shown to 
be np from 7^1p to 9.73p per 25p 
snare and the dividend is lifted 
from 2.375p to the maximum per- 
2.fil25p net with a final of 
'x.i825p. A one-for-two scrip issue 
on Ordinary and “A" Ordinary 
shares is also proposed. 

1873-78 1974-73 

.Tonwrer 


HUTS 


With the long tap running out Lex takes a look at the 
gilt-edged market, Also in the Column are the figures from 
Granada which show an acceleration in the growth rate in the 
second half, thanks; mainly to the rental side, as well as a run 
down on the amount of foreign investment in U.K equities- 
At Cooper Industries first-half profits are some 150 per cent, 
higher reflecting a late demand from the steel sector while at 
Alexander Russell the interim rise is 31 per cent on a sales 
gain of 16 per cent 
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U.K. TV rental ........... 

Overseas TV rental 

*" Television _ 

-■* Properties 

•- Cinemas, bingo 8.H5 

Motorway services ..... 

Book, and music pub. ... 

- Records and capes 

(Wber 

Trading scrplus 
■TV rental depreciation ... 

Other depredation _ 

Interest . 

prom 

U.K. TV rental 

- Overseas TV rental 

• Television 

. Properties 

" Cinemas, blnso 

: Motorway services ..... 

‘ Book and music pub. .. 

Records and tapes loss 

. Other profit 

Finance costs 

‘.Tax Including equalisation 

Ret profit 

..Minority Interests 

Leaving 

interim dividend 

Proposed final 

Overseas currency loss ... 

Tax equalisation provision 
. Sale of Invests, and props. 

To tax equalisation 

Forward 

■ Four months, 1 Labs. 

' ’ The results of TV Rental in the 
U.K. Include trading results of 
TeLstar Colour-Vision from 
October, M75, and Spectra Rentals 
from April. 1976, and are after 
charging integration costs. In 
addition all rationalisation costs 
incurred during the year have 
been charged. The total of these 
exeeptonal costs up to October 2, 
1976. amounted to 11.22m. The 
merger of these two companies 
has now been substantially com- 
pleted but further rationalisation 
is continuing in the current year. 

The results of the record 
. business have been affected by 
the depressed home market and 
‘reorganisation following acquisi- 
tion. 

- The subsidiary, Barranqufla In- 
vestments reports turnover of 
£1-34m. f£ij3m.j for the year to 
September no and nre-tax profits 

'of £768.000 (£696.000) after 

administration, financing and 

• amortisation charges of £526.000 
(£=551.000). Tax takes £400.000 
£373.DOO>. 

The final dividend is I7.09p 
(15.54p) to make a total of 27.86p 
. (25.33p) per Sflp share. 

See Lex 


Trust 

advance 


FOR THE year to November 30. 
1976. Charter Trust and Agency 
reports total income up from 
£1.36xn. to £1 -4501. 

Net earning ere ahead from 
£632,488 to £698.494 equivalent to 
l-SRp ( l_71p l per 25p share. 

With a final payment of Up 
net the dividend total is raised 
from 1.55p to Up at a cost of 
£664,022 (£571,624). 

For the year management 
expenses take £95.516 (£$5,367), 
debenture and loan interest 
£168,119 (£175.761) and tax 

£458.031 (£432.097). 

Engiish & 
Overseas 
in profit 

By reducing overheads in the 
Mx months tn September 30. 1976 
English and Overseas Investments 
has returned to profits with 
£25.823. before tax. For the last 
full year a loss of £155.565 was in- 
curred on turnover of £2.87m. 
Turnover for the first six months 
was £1.75m. 

The directors say that they 
anticipate that further beneGts 
will accrue to the group in the 
future. 

Half-yearly earnings are O.lap 
per lOp share against a 0.03p loss 
for the last full year. There is no 
interim dividend— the last pay- 
ment was an interim of 0.85p net 
for 1973-74. 


mix of products and the effect of 
Increased labour costs resulted in 
an unexpectedly disappointing 
level of profit, say the directors. 

Since the year end the level and 
mix of turnover indicate that 
profitability has recovered, and 
with present orders it is expected 
that the current period will show 
an improvement 


Scrimgeour 
turns in 


: Danae Trust 
little changed 
at halfway 

Gross revenue of Danae Invest- 
went Trust came to £248.476 for 
the six months to November 30. 
1976 compared with £251.881 last 
time. After tax of £78.246 against 
£91.527 stated earnings slipped 
from I.57p to 1.45p per 50p share. 
The interim dividend is held it 

1- 206p net. Last year’s total was 

2- SUp paid from earnings of 3.1 p. 
The net asset value is given as 

20.75p f21.47pj per share. 


Setback for 

Enalon 

Plastics 


Enalon Plasties has done little 
better lhan breaking even in the 
second half to June 30. 1976 to 
give pre-tax profits of £5E800 for 
the year compared with £137,400 
after £51.000. against £58.000 for 
the first half. 

After tax of £25,000 (£80.000 1 
and a transfer of £5.000 (debit 
£10.000) from the property main- 
tenance reserve, stated earnings 
are down from 12.0$p to 4.13o per 
2op -mare. The dividend is held 
at 4.4373p net with a final of 
2.9373p. 

Although the value of turnover 
in the second half increased con- 
siderably the impact of an adverse 


‘ Investment Trusts Explained’ 

This important new book on a major investment medium 
has been written by A. A. Arnaud, a director of Touche; 
Remnant & Co., and is published in co-operation with 
The Association of Investment Trust Companies by 
Woodheadt-Faulkner of Cambridge. 

Copies are available from the Association 
in paperback: price £2.95 + 35p postage and packing; 
and is hardback: £5.75 + 4pp. 

The Association of 
Investment Trust Companies.' 

Park. House. J Sixth Floor). U Ftortwrv Clrc». London EC2M 7JJ 



PROM REVENUE of £2.42m^ 
pre-tax profits of stockbrokers, 
etc., J. and A. Scrimgeour 
reached £439,844 for the period 
from October 20, 1975 to 

September 17, 1976. Earnings are 
shown at £3.19 per £1 share or 
£0 54 fully diluted. 

Mr C. G. Vaughan-Lee, the 
chairman, says the trading period 
was the first of the present 
company which is the successor to 
the company formed in 1971 to 
take over the business previously 
run as a partnership. It has been 
a successful start and after 
robsiantial expenditure on the 
renewal and maintenance of fired 
assets, the comoany has been able 
to put a reasonable sum to 
reserves, some part of which Is 
designated tn the redemption of 
the loan stock. 

Members are told that the first 
half was characterised by a high 
level of turnover, particularly in 
gilt-edged stocks. Activity fell 
away progressively through the 
summer, hut was replaced by an 
unsarge in enuity issues bv 
companies. The revival which 
was roncentraied on rights issues 
but embraced "lacing® of ordinarv 
shares. rivalled the similar 
linsur"<> in 1975 and the enmnanv 
was able to participate fully. It 
also continued to olav a 'eadlng 
part in local authority finance, 
maintaining its strong position as 
an issuing house both for stock 
and for short-dated bonds. 

Early in 1976 it became dear 
that rhe basic service of the 
associate Management Horizons 
fU.K.1 was not lrkely to succeed. 
The company and its partners 
therefore provided additional 
fii anre to enable a new service to 
he dewJoned. This vus first 
marketed in 'June and. so far. looks 
to bo much better attuned to the 
needs of U.K. retailing and 
r.onsunpr Industries. The conmenv 
has no further financial commit- 
ment here, states the chairman. 

Mr. Vaughan-Lee says it is H'e 
growth in costs rather than the 
fall in turnover which has pro. 
duced «uch intense pressure on 
the stockbroking community. 
After ihe. major ^reorganisation 
undertaken In 1973. the upward 
movement in total expenses has 
at least been temporarily halted. 
The new computer will enable the 
company to operate and develop 
its range of investment pro- 
grammes. The purchase is 
reflected in the accounts. 

The chairman expects condi- 
tions, to be variable with periods 
bf ’ intensely depressing trading. 
It would therefore be wrong to 
look forward to a year as profit- 
able as that just completed, he 


warns. Nevertheless “I am not 
pessimistic.*' 

Meeting. The Stock Exchange 
on January 13 at 3.45 p.m. 

A. Russell 
just ahead 
hallway 

ON TURNOVER .ahead from 
£4.I3m. to £4.79nj. pre-tax profits 
nF Alexander Russell show a mar- 
ginal increase from £297,712 to 
£307,954 for the six months to 
September 30, 1976, Profits for the 
year to March 1976 were a record 
£555j)89. 

The interim dividend is lifted 
from 1.033P to lJSIVp net per lOp 
share. Last year's total was 
1.8I65p. 

Arter tax of .£160,136 (£154^10) 
and minorities of £7,574 (£12.648). 
the first half attributable balance 
is up from £127,629 to £137,619. . 

The groups interests include the 
distribution of fuel and building 
su plies, quarrying, quarry man- 
agement. and coal recovery. 

• comment 

Alexander Russell's sales advance 
of 16- per cent, and profits In- 
crease of 34 per cent, shows just 
bow flat the group was in the 
firs thalf, despite good summer 
weather which enabled the 
quarrying and block divisions to 
sustain a reasonable level of out- 
put. Evidently demand held ^up 
well, for what are basically fairild- 
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Cooper I ndns farfes jami 


.. ...... 

1 : TURNOVER Wnt cfiMfca* 

at £l04$m. pre-tax . profits 


BOARD MEETINGS 

, -X Amamed £37gJW0'tp .. -a 

- the ids months to October K g&ari utetada t» me swse 

I07SJ - >. BWtttass aw usually 

lha interim tihfttentfrto , lifted b«w far u* pot-pore «# eoartfedns dm- 
~£ri£n fljfip'io-fiGfip per-Wp-sJtaro *»*”««* **• 

rtlrwtnra ■ anllrii ygTg -a »p» - wlieaw dtaUewls cwiTnm! are 
■ Bertas or teals am ms saMnrfalos* 

.maximum -permitted w- W»- rtunm below are based aamUr on Is* 

pared with last year** 7&377p, tur-< timetable: ' 

PeOfite for aU 1975-76 were fU2tn. » - ,i . T O-paT - u . 

Vi'-fSS *^5 * dircemr? Ttt*niake ,mwuoew *' Bfatoa Protore.' PdfwW. 
. enabl ed the directors ■ to. majre aaouw Metal fmssiih, w.G.T.. warns 

= better use of productive capacity, pmumi croup. ' 
though there 4r stffl plenty of wcnunwai. worth 

sure capacity available. - - - v® 0 ™*- .■ . 

‘ ^They hope that conditions Jn ; i«erta»- FW ^ 

the second half will enable, the Stead ua suopns . jan. ie 


«*k« “ - JSL =J 

_-fiXorecast lmposs;Me.-_- • ,i_,. ; . 


Tanwvrr — - 

-Oraip profli 

-Pm tsnoefato 
n»ux profl* - — - 
Tax. ■fiiHinmliu 

nrdffl ■■ 

anldtnd ... 


ms - 1973 

* . I 

-UXM.MI 6JKSJKM 
169000 
wean® - zta.000 
«l m 3% MO 
WM , 155.009 
4S0JWT SLIMS 
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• The group operates a . steel 
rie-ro tiers, precision engineers, 
builders, and metal sprayers. 


Recovery at 
Land and 
House Prop: 


• comment - AN ADVANCE from a depressed 

Demand front Nm steel sector has 

picked up in the last few months ^ ^ ^ by V?- “ 

and that can take credit' far most ??? , 

of the uptum 'achieved by Cooper *2!l ft the ycar September o0. 

^ M W«<^rthrlW«mnn.h S Bre , half „„ 


Tcttw Kirk 

Lord Bernstein,' chairman of Granada Group. 


The 
•are ■ 
.an 


profit of £151,334 (£279.674), after 


Current 
payment 

. Lavs. 17.09 

ing materials, thanks Lo the over- Cooperlndpstries int. -0.4 

sniU from the North Sea develop- r Int - i-Jl 

roent, but since the half year the Plastlra ... — 2J&4 

recession Ls biting into orders and tqnity Consort Inv. Trust 
the weather has also moved ,nt- ? ,• 

against the company. Meanwhile. f i 

the yield on coal recovery opera- ? S 

tions fell, and profits were fur- ^if*5? der RBSSen — “*■ 
thor hit by the excptional open- f^ 8 

ing costs of a new London ^ Trust & Agency 1— 

branch. Overall the- building 
materials division looks set to re- 
main fiat and coal extraction will 
not show any recovery this year. 

$o full year profits -are unlikely 
to be up on last year’s £556.000 
and the share look short of sup- 
port at 41 p where the maximum 
yield is 7.7 per cent 


DIVIDENDS ANNOUNCED 

Date Cone- Total 


of sponding 
payment dlv. ' 


April 1 
April 1- 
Feb. 25 
Feb. 11 

Jan. 31 
April 1 


Marchll 


15.54 

0.36 

131 

2.94 

2.0 

1.08 

2.03 

1.04 
0^3 
1 


for 

year 

27.86 


4.44 


2.61 

3.75 


Total 
last : 


Jnterim . pre-tax 

.. „ i™ro« P ™nl “Sw<*’ h “n gf 
“have little to do with the house- 
building and development interests 

which must st III be severely de- 5?:! 

-pressed.' Steel demand has re- >e “ simUar t0 0181 r ° 

mained strong so far in the second .. . „ 

half but this has always been one J5^LSLS2* 

- investment properties wore 


vobttiie year investment properties 
S StsrSi Sri-Ib. ?°» tor ibou t M.6m. AtwaKiJ, 

074 rose l}p .yesterday to 10$ p. must .££““*£• SJ'i 
o fet be leaning heavily for support on coun -T s t 9 n . T ^e redemption of 
tS the yield of 12.7 per cent, which associated borrowln.as. theie was 
r Is already comfortably ccrrered by 3 surplus over book value of 
5 3 s : hai/time earnfaigs. 

23B . ' .. . .. C 


L8 


.3.73. - 
US2 . 
2.44 
L53 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue.- t On capital 
increased. by rights and/or acquisition issues. 

Shipyard angered by 
Danish-BR deal 


Eauity Consort 
half year 
progress 

-Pre-tax revenue of Equity Con- 
sort Investment Trust has -moved 
ahead from £136.792 to £160092 
for the six months to October 31, 
1976. 


£653.000. Capital Gains Tax fnr 
the year is estimated at £251.000 
and the provision for unrealised 
limes on exchange was increased 
at the year. end by ET.S30.42S. 

Stated earnings per 50n share 
were higher at 3 92p (3 7fin> and 
the final dividend is held at Z.fflp 
net making a total for the year 
of 3.753p (same). 

UTS-TS 1974-75 
£ c 

Gross lncomr 4J254.DKI 35b0 T'-O 


Winding-up 
of thirty 
companies 


anticipates at least maintainlne 
last year’s level of distribution 
when the total payment - was 


struck after interest on Con- 
verted Unsecured Loan stock of 
£1.816 (CL26R) and expenses. The 
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I51J20 


Yrfre-off «r prow. . 


HJ.IHlO 

Share a woe. co. losses 

es.ios 

7*LR1S 

Imcresr. eir 7 

IH.IW 

150 m 

Other expenses? 

mm 

<2:.n?'. 

Taxation _ 

227.901 

1M3T5 

Front rap. reserve: 

Re Merest - 

lM.OOO 

168.000 

Re Aunralbt ......... 

192.000 

Tn^.iwi 

Nor profit 

40*1.701 

.vi .:m 

Prof. iflTtfnnd 

t532 

■C2 

Old dividend 

354 421 

3«»<521 

Minorities ...... — 

s.73 


Retained 

17X11 

7.952 

* Merest- - «c re 

withdrawal 

!rom 

Australia. * Debit. 

t AttrUritaMe tn 


BY OUR SOUTH SHIELDS CORRESPONDENT 

SHOP STEWARDS and workers vener. . _ _ ABSQ 

at Swan Hunter Ship Repairers, “Bnt.it is diabolical to think 1161 -P re_taX reTenUe of Nor vt»_ 

North Shields, are protesting that a nationalised Industry can 
against British Rail placing a big give the contract tn a foreign 
ferry conversion contract with a yard when work is needed here.” 

Danish yard. However, it is understood- that 

Orders for the compulsory wind* They have sent telegrams to the tender by Aalborg Ship] 

ing up of 30 companies bave been Ur. Albert Booth, the Employ- which won the contract, far out- 

made by Mr. Justice Slade in the ment Minister, and a Northern stripped Swan Hunter . Ship 
High Court. They were:— group of Labour MPs pointing Repairers and two other U„K. uru|e 

lbersport Marketing, Danka out (j, at a nationalised industry companies which had competed- l33Ut ntWa 

Mn™ S Rvn^ 1 H^i re B«tllii ld aS to P uttin B contracts overseas The Danish yard quoted' a 

wheD UJC - re P air are fixed price of £L96m. and 

Centreheat Wholesalers. desperate for work. delivery of the Dover by the end 

Peek Winch and Tod Peek Swan Hunter Ship Repairers of April, in time for the revenue- 
winch and Tod (Wakefield) bas converted two British Rail boosting cross-Channel . summer - . .. .. . 

Priebe (U.K.). Maxwell Staff. Stil- ferries in the past two two years, season. : The coupon rate on thn> week’s coin (£|m.), Woking 

bury Properties, Square choice. It was thought to be in with a ^ beat UK _ Gllote ^ toeal. juthori^ yemjuig bonds has -Coimd 1 C£W- - ... _v- 

Stablerose good chance of getting the latest nnim fallen for .the second week m City- of Chester (£Jrl), Here- 

W * F Beadle (Contractors) fob— converting the 3 BOO-tonne succession. This time another * ford and Worcester County Coun- 

Rudds. D pSSajuand £S!S’ irawSE? jo ^. ^ ^^—SX.OSm. more point fan lakes the rates down to cU (£1 jm.). Cannock Cba«? 

A- D LavelS^id 1 ComnSTS' USE!* ^ roR-ou. and four months longer. I3f per cent The bonds are due District Council dim.). Highland 

& Martin Staff Aee n c? 7 ’ CabTe capabl,lty ; , British RaH told the Govern- on January 4, 1978 at par. Regional CouncU (£lm.j. St 

SeilEriJi? S Afienc> ' UlWe “This represents eight months’ ment that to .run its- business The issues are: Bradford Metro- Albans District CouncU i£}m.). 
■ Furnrhoicp Ranica Holdings wo [R , a u,d it wouldn’t have been comraercially.it could not over- politan District Council (£ira.). Borough of Taroworth (£im.i, 

Rao SSc CorriMnv J R.' “ had if we had lost it to another look the Danish tender. It is Mole Valley District Cooncil Qty of York (£lm.), Fife 

gnd r British yard, at least the job understood that there was (Lim.),. Amber Valley District Regioula Council (Eim.i, City of 

bunmuL wou,d have stayed in the coun- approval ui Whitehall that the Counnl -. Borough of Glasgow District Council (£lm.). 


Yearlings at 13 J% 


Borough 


Cousins, Lynefree. 
Weddrin, and Lanka Films. 

GROWTHER AND 
NICHOLSOIV 


said Mr. Elliott, works con- job could go to Denmark. 

Hardys & Hansons/ Wace 


Rosebdale (£0.3m.), London Stirling District Council (IJm.). 
Borough of -Newham (£lm.), Rushmoor District Council 
Llanelli. Borough . CouncU Torbay Borough Council (£Jm.). 
(£150.600),. City of Wakefield Castle Morpeth District Council 
Metropolitan District Council (£fm.), ■ Burv Metropolilan 
Aribn Borough CouncU Borough Council (£im.), Kirklces 




Investment Trust 
Limited 

Total Assets at 31st August 1976: £13 J. million. 


Consumer Cwirumer 
Capital tSooifc Durables, non-durables 
J3.4?, 


CummwRie, P3 
6.1'i 


Fr 

0tt>«s . bner«t 
16-5' i 3.1V 



UKA»y; 


HorBiftmcnca 

15.6:* 


Eunw. 

5.% 


Australia 

2A2-* 


t5 

IS 

c 

"S 

.S 

IE 

a 

£ 

■s 

5 


Kit 



I RataH Prices Index 


258 

Gross Dividends per 




223 


Ordmary Share (indexed} ! 



179 

•>’ : Y 

k t . • 

■' ** > 
.V. .. 



187 


132 


•y 

A s 



_ 164 

Mi 

100 


./ . . 

' 


100 

70S 




. ^ 




\X4pV 

*£•%?'. ,"I." '+'Y •[..« ' \ / 

’ y.'\ --'T 


!*V . jivi 



. *’ \ * 






Fmandal Times Actuaries 
AS-Share index. 
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\ A member of theTbuche, Remnant Group of CtMnpames, 

Total funds wider Group Manaijement exceed £550 million. 

Caines of the Report and Accounts can^ ^be obtained from The Secretary;. 

C I JLR InvatUnent Trust limited. Winchester House. 77 London Wall London EC3N1BS1 


BANK AND 
COMMERCIAL 

Shareholders of 


the vacancy created bv the retire- £0.54m. for 'the first half, 
ment bv rotation of director. Mr. 


versions Councfl W 01 Un - Boroush <« nL > : 


Nicholson 
distribution 
shares 

The correct 

companies’ figures, are as nF 1Q . 

Wtb After tax of £31^00 <£17.400>. 

1978, turnover of Hardys and extraordinary items of £11,690 
„ . - . gf^wons rese from £fl.67m. to (nil) and minorities, the attribut- 

Bank . and £8 - 22m . and pre-tax profits, able balance is uo -from £16 450 
Commercial Holdings voted at advanced . from £L296JH)V to to £25,160 - ■ & ■ 

yesterday’s annual meeting that £1,504,475. after B).63m^ against The directors state that nmfitc ... . . 

tavl bSlTnSStataS J? 5 E the authorised capital was raised basis of two-ror^even at R2p each 
nave oeen maintain** at 1 1 higher by £I5Tru t o £40ra. An issue of has been well received and the 


Moscow Narodny increase 

.At-., an extraordinary general off the ground with an acceptance 
meeting of Moscow Narodny Bank of B4 per cent. The issue on the 



. . — company 

Board is of the opinion that the controlling.- Interest 
company Is close. 


acquired a usspr. jnd Mr. A. R: Waaeev, 

»n« deputy, .chairman of the Bank for 


ASSOCIATES DEAL 


Mr-,,- , „ -Jmpapy Is close. manufacturing and Htho company aepuiy. cnainnan « uieojnRtur 

Wnhams de Broe Hill Oiaplm Tax takes £802.591 (£6«W1) with In-plant printihg fables. -fore^ Tl ? de T r h ® 

has bought on behalf of Booker whUe a net surplus on sales of Consideration for the 65 per cent | tete “M*- ■- ,ht 

McConnell 12^00 Kmloch (Pro- fixed assets add6 £114330. interest of Gainsborough Press is Foreign Trade ^are -the major 

vision Merchants) at 229p. In the first -half of 1978 Wace £16.965. - TT . shareholders of the. Moscow 

Narodny Bank. ... 

At o -Board meeting of the Mos- 
cow Narodny Bank Mr. O. N. 


RESULTS AND ACCOUNTS IN BRIEF 


Koutlkov was appointed chairman 
etirement of Mr. 5. 


MUIRHEAD EXPECTS 
FURTHER GROWTH 


ri« Tl ^2L^L, Y, i™ K S™ ,R ^ if!# ^ ca?vga«w» CMea to way satafaerory. nd vlth iBrocwro'. connnMns oq-prosuects. foB owing -the re) 

S & ssr- JSSTiiStgSii *- ShevcbcQk0 - ■ 

SK « CHLORIDE— 94% 

fliiwfl73i. t 15ar/ 1 ”'7to hova (jerseyj KHTT—Haif year iw niarn in B2m.v MeMfe* Bnroi-ro. Chloride Group’s second rights 
fjjk-bj RppiPinber 30. isrsj pre-fax profli ratuoo v-iv^on-T^iFf -lowinr'u *• on>*n rwne wlthf” ; wo vears hac goi 

f£i3.MMB on sales E2 arm. ( samei. Tax! 

_ CASTLE FIELD (KLANCJ RUBBER charge OSMO in.mK extra ^mUnan' 

ESTATE— For administrative reasons, credits ECHO (EES.WOi. leaving atwo 
report tor year to Jane 30. 1978. will t £58,0001. Again no . liueRzn . dMdend 
n-'t be posted- before December SL Last pasmem was an (LSp net . Qnai In 
lareitded to post the report on January II. 1973-74. The directors state that datros 
CDROHATiON SYNDICATE— Results tor t* 1 * company ha Germany are 

Ihe year to September SO. 1978. already before an artn rrabon ntbunal whlcb bas 
reported. Minins assets ■ na.aa,w. raegm^ lUmilSRil .Claims asxranrtnx la 
tXIOJlm.*. Meeting. Johannesburg, on E* 3 - 80 ?- .coniPMrs legal advisers 
January 12. »re of tbe opinion that the remaining 

mu ■ ewe rme, _ ^ . claims, wMcb are now before the same 

dea uibuoal. win also -be dismissed. . 

hd worsening in tradins: omKiltfaiu 

betu-eon now and end of year. Intended PRfHCE OF WALES HOTEL S .— Turn- 
to p-vy a -sacond interim dltUeod tn May. ove f O .iffliJHa 38 weeks to July 14, . IBM 
cDAttnc ...... , c £8544999 half year to- June ». 1973>‘ 

»?-dar J s amnal pre-tax loss H2.I8T floss m.0«2>. . In 
T (T*! 1 , t0 - 5 ■*« kaif kxs normal -as pro&uhir penod 

a bate to oe aeaa«d by Uic Board. Q fan in second ball. Current trading satis- 
is | cxpeoeg^Biat- U>c adiourna p me eting factory. - Due u change in managesnem 
febroary when Uw accounting dataW results Dot strictly com 
accounts lor tbe Fear to March 31. 1976, parable. - . • 

will be considered. 

„ r RAND SELECTION COR PO RATIO M— 

J. HEIHZCOMPANY-— Tbird luttriin Rosutts for year to September 3fl already 
dividend 3 B^p per share, parable known. Toni assets R I. OZtm. <fH.91bb> 

January 3a. 1977. Listed \nmoHeni8 R231m. (RSiSnO. 

KAMUHTING TIN OREDC1NC Half- value RSSSm. f.R877m.>.. Unlisted 

year results ■« September ao. ICTft; Pre- lnVBS Unwrts K7g.7Sm. fRSaJtan.), dnw 
rax profit I35JHM ictjwii. sprains on tors' valuations RlOftSm. i RIlgJMrtu 
btdTer ■«tock CUMLN0 roll;. Tax OB3.8M Meetrng. Jonarmestnug on. January -5l._ 

IC7.000). SOUTHERN K1HTA CONSOLIDATED— 

O. M. LANCASTER— Results for Ufa ?? fl, * /ler depredation and depletion but 
year ended June 30. 187ft. already re- t>eftlrc •** and axeepUnual Items, half- 
ported. Groop Hxcd assou nt.OOS Se S*f* lD * r & 1B7 £*L ,44MM 

■ as.ssoi. Nd cmnum assets H 98 .333 ^ 0$^ surote on bolter stock 

|£LT8-<I9). MeeUng, Mandutwr January 7 f25?i 8 JSL. <nm .- Ded P« . t** C7BL809 

LE VALLOMBT INVESTMENT TRUST. J? HH SWAJ4 AND MNS (IfvfiMocft 
— RcsuRs for year to July 81. 1978, already msjan 1, * " 

reported. Group quoted invoMmews 

aillBB (£333.173). unquoted 2343,383 VS-SEr* Tax C8&3M 

eeaaK l£4g^WJ. - . - * ■ - 


King&Shaxson 

Limited 

52 CoroWfl. EC3 JFO 
ait Edged Portfolio Ha nae wne n* 
Sendee Index 21.7Z70 
Portfolio I IncooM Offer 80.34 

Bid U.07 

■ortfofia II C^Cal Offer HO JO 

Bid 109.92 


(£347.720).- Net current assets £7405 

<£03.072 net current liahlUUcs). During T1 OXIDE GROUP, (prednctloti and uie 
period since balance sheet date, company of titanium- mdde and other fttantwn «un- 
has twenmo Increaslndy Uqrud, White pone ms) — Interim O.Ep (OJp) (o reduce 
im med late future remains ‘'bbaeore. disparity. Ir dons not. Imply char a neater 
Uqtndlty trill i-iubie Board to* take total Ss tn codtemplanon in respect of 
□dv.niiljge of ltn-rcaVng aimetlro lerei U73. ' 

Mimary 3 ** m" H|,,WP ’ ' taw '- TRlEFUS AK oco.— Pre-tax profit BaH 

.anuary « at ii.ai a.m r#ar M JmM ^ ^ n<t3M Il83-7JB> 

MALATSIAW TIN— Tribute and sundry Sales MJBSn. Taxation £74X08 

Sfjiw ?1 * u . yra . r ended Sraaftobcr 3d. (eb.hsi.. . income for - this London 
1U .6, £ 18.UCT (QL3K». Working expenditure diamond merchants’ co m pan y doe# not 
li.JW iX4.K2l>. Hcriuns profit £11.757 accrue evenly through the sear, there- 
lEMim. Atommration expense* I2.8W fore remits -tor find- hair are not 
rE2,Tsn>. Pronr berdre tax E9.D9B (4616 L* ucccmnly U i ndic a tioi i nf p r otu hlp 

MMC IHVESTMENTS-Piwax woft-fttr 
ball rear to September M. 187*. EHW8 w 7 SS.ffl m. sato- .* 

f i Li. 733 1 alter dividends and interest TRIPUaVESX— Net. aaagt value, as jft 
rri.827 ICT.IJK). Loss of uie 6t miest-. Hoyanber IKS,.. UMp . fillip.- a*, if) 
ment* £3.014 r profit £38J®ri-,- bUittml Aiuntat SI. UNBi. 
ni.orr icnai at . Tax hojtb UM45>. •; wade .potjeries^rwoiS for year 
Bonrd reports that trading . at . JRropp ended July SI, 1578 -repdrted Nnremba- 




. Pbintsrnade by Sir Raymond Brpwn, Chairman of Muiifiead Limited, 
addressing the annual meeting hhld at the Hyde Park Hotel. London: 

--iljfr Further improvement in turnover and profits expected 
6(e Currehtordar books for lacsimileandcomponant products continue buoyant 
Recent reorganisation offers better opportunities in company at all levels 
Policy of investment in product development maintained 
Newdevelopments inf acsi mile being introduced 
Total borrowings down to £1 ,42m (£1 .72m) 

4*4 Maximum permitted final dividend o«L7179p declared 


MUIRHEAD tN THESEVENTIES 


Turnover 


T976 1375 

; £ 000. 1 £000 
3.073 


.1374 

£000 

3,5(78 


1973 

£000 

8,506 


1972 

£000 

6,248 


1971 

£000 

6,088 


1970 

£000 

5^93 


PROFIT BEFORE TAX- 

^. 445 v. - 1,102 , 

810 -V 

. 802 - 

832 

247 

43 

^Available prof it 

- 456 ". 


463 . 

.394 

.77 

20 

Dividends 

: 195 rr: 178 ?, 

15 %^ 

- 152 

108 

72 . 

14 


Capita lam ployed 
No. of employees 


- 9 , 520 .. 8 , 47.8 7,537 „ ^ 7,358 7,140 5.711 5,734 

' 4 , 723.1 1.840 . 1 , 845 ' 1,340 1,654 1 , 827 ' 2^50 


; Armual Reporr available from: Til idrfisadljiTikfiiL-Becken habkJCrot, BR34BE. “ 

.Work! '^lone^ of:Fa^imll^^<M^unlratiphs-- 
.Europfe's Largest Mak acp flRcitatin g Cbiri pone nts . 
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NEWS ANALYSIS-TRAFALGAR’S LATEST BIO 

Adding to tax losses 


fixes finance 


at 57.66p 


Yesterday, Trafalgar House Tn- House shares to be issued in con- 
IY PAUL CHEESSRtGHT vestments made its expected bid neetton with the bid uHJ not 

for Direct Spanish Telegraph. The qualify for ihe final dividend to 

_ terms are 62 Ordinary shares of be paid in February. 

5. MAJOR financing arrange- pellets a year, nearly half of the water table, which was higher than 3SL * or ?®P Ordinary shares of 

its for the only new iron ore mining complex's production. expeeted. 2 s **, ^ u,r ® J*® Jnv f stmenl c aimtja MT i weemw 

mg complex currently under BSC has been seeking iron ore Assay results from the drillinq trmft share at 57B6p each. hAIwAMU WfcMUIN 

M Qprne nt^m Canada, in which internationaily to support its ex- are still awaited and no hard A separate cash offer will be Shareholders in Sangamn 
BirttKh Steel Corporation has paasion programme .and the information exists so far on the through Meinwort. Benson Wesron, the electricity meters, 

v. ~_v ^ cent, stake, have been supplies from Fire Lake represent value of the o rebody. Mineral tea- buy> "ff P m . T shareholders t j me switches and ’electrical 

Typteted and a formal announce- a significant portion of its future tion has, however, been inter- THl shares issues under the instruments group, have been sent 

it is expected to-morrow. needs. By 3983 BSC Imports are sected. offe *‘ on the basis of 82jp for details of the Scheme of Arrange- 

r ie mine • is the Sidbee- expected to reach 28m.-29m. The next phase of exploration ™ snare, equivalent to nient by which Schlnmberger Is 

fiednes $5Q0m. (£297,ftm.) ven- Including the pellets from will be core drilling at depths of ° IJa P per.DST share. l0 taJte over ^ ggj ^ cenL oJ 

at Fire Lake in northern ***?*• , between SOO and 600 fee L although The Board of Direct Spanish the company it does not already 

. xc. The shareholders, in Canadian iron ore is, however. Hemerdon are prepared to go Telegraph is recommending the own at ,15Sp cash per share. Share- 

• tion to BSC. are the Quebec «P«m* by the standards of deper if necessary, bn til the pre- offer. The directors intend to holders will be asked to vote on 
. .-snunent-owned Sidbee with ? os * “i the world's major pro- sent work started there had been accept it in resperi of their own the Scheme at a meeting to be 
"V per cent, and the U.S. Steel f acers - But the fact that the in- no drilling beneath 60 feet, al- 12,874 pharos and irrevocable held on January 12. 

• idiary, Quebec Cartier Mining, frasrr ucture is already in, place though there was a mine on the undertakings hate been given in Schlumbcrger says that it has 

: S.23 per cent to maintain the Fire Lake venture, site in World War II. respect of 2.507,700 .shares— repr**- the experience, expertise and 

<’he financing announcement rpducins lbe l ead * te ,b " e J° r senting 27-3 per cent, of the D-ST financial strength to support 

explain that First Boston rnr P 1 * w ould have made the ^ equity— representing the stake Sangamo Weston in its develop- 

S£Tnd Greens£eldTbf4 ta ^f tTnent atrtactive for BSC. K SR 0101116111 S belU in the Slater Walker Unit ment bui considers it necessary. 

-^ er L “ concern 1'auUiUllltm » Trusts. in order to implement a modcrnl- 

1 a maturity of 23 vesre. Ahnbr in *bout the deteriorating nronium Trafalgar House confirmed that sation programme over a number 

n 0 { the bonds are denomi- £, om P*ti t lve position *' of the l IXaQlliUU it wished to purchase the com- of years, to gain complete control, 

sd in Canadian dollars and Can . ad !“ n iron or f mines.. subject w'REK-ENt) PRESS reports in pany outright and did not want Because or the possible conflict 
y an interest rate of 111 oer 15 , waRf \ . ■, Johannesburg that Randfontehfs to maintain Us public quotalion. of responsihiliues of the member. 

. Some S300m. worth of the the JtoPfct that Brazil negotiations for the financing of The attractions of DST lay of the ^Sangamo Weston Board, 

da are denominated in U S ™ ,ffhr ha ' e 011 tradluonal Can3d- iLs ^ uran Lum plant expansion mainly in realised and unrealised some of whom are Schluraberger 

ars nod carry an Interest rale" !3T L 2 larkeU ,n t**® XJ - S - had collapsed have been vigor- capital gains tax losses of £7.8m.. directors, the terms of the Scheme 

• 0* per cent. and Europe. . ously denied by Johannesburg it said. Full acceptance of the have been worked out by mer- 

ie bonds have been n laced , fact . that Fire Law? «* the Consolidated Investment which offer would lead to the issue of a chant bankers Schroder Waeg 

ately among North American on3 L new ,r ^ n ® re comn ?^ manages *be mine, our Johanaes- further 5.688,678 Ordinary shares ifor Sangamoi and Kleinwort 


Schlumbcrger says that it has 
the experience, expertise and 


.h 7£> and 1 uwcwnent atrtactive for bov. 

ed*^9S 4m. There is nevertheless concern 

i a maturity of 23 ^ aiS in Cari3da **>out the deteriorating 
n ff the UnrU competitive position ' of the 

!j in J ^ 1 . deno . ra ’: Canadian iron ore mine.«... subject 


Benson (for Schlumbcrger I. 

The directors of Sangamo are 


tulional investors, who made bur5 Correspondent reports. in THI. _ Benson (for Schlumbcrger i. 

r commitments in principle Su- a iSSS" 11 was reported that Occidental At December 1 1 . net tangible The directors of Sangamo are 
arly as last spring. There has ? 7 *1 c ^L ln A. t i « ' Petro learn, which was said lo be assets of DST amounted to unanimous in their acceptance of 

t a nine months' delay in no^® t S? n i lev t ls 1 a ^i negotiating with Randfontem in W 503,000. equivalent to 32.u4p the ifrm‘. The Board expects pre- 

pioting the arrangements be- creas ® al *®f st 19S0, .now- ass0C j at i 0n ^tb Phelps-Dodge and per Ordinary share. At the ume tax profits For the year ending 

e olthe rime taken to draft ev t r ' 5 s earor s for ^T eater NVwmnnt, “had succes?fullv ham- the investment portFolio consisted December 31. 1976, to “approxi- 
legal documents. output among the producers mePec j ou j terms when Occiden- of cash and short-term deposits of mate to the profits of £1.083,000 

.a 9nm , 9 i _ come to fnntton. urs representative was~or.lcred £2.96m. plus £2,524.000 of qaoted achieved in the previous year.” 

*r ■ffeJ n, u-iH° T Kn P 1 I ? ductK)n at ore shi PJ"f . fro J n to poll out compleleiv.” The with- and unquoted securJUps. The freehold land and buildings 

r € f ^ r - 1 ton . s a Caaad ® yef r ^ bc drawal was said to be based on The bid is subject to ennfirma- of Sangamo >Yeston have been 

Tfcr° n !io««?i I 7 esp(,nd ^ nt w 0rth 1 T ot t political considerations, though it tion that net tangible assets are professionally revalued at 

!**: ... deposit contains than 81bn. But official forecasts of <ltr .r, OK r«i »h»i Dooidnntai not less than that shown in these X2.702JHW. compared with a book 


BIDDIMG UNDER £5m. for an Jn- 
vesunent trust when a group has 
pre-tax profits of £35.6m. and a 
balance sheet total of £4 35.6m. 
may look an irrelevance. In the 
case of Trafalgar House Invest- 
ments the deal may look 
especially odd since the benefit 0/ 

baying Direct Spanish Telegraph 
lies only marginally in the 
liquidity gain, though the trust is 
more than half liquid, and mainly 
in the realised and unrealised 
capital gains tax losses which 
amount to f7.Sm. Through 
Cunard and its subsequent invest- 
ments in shipping, Trafalgar 
House already has a lax cushion 
until tbe 1980s. 

But Trafalgar House is a group 
which has made a habit, with 
both small and large acquisitions, 
of bidding at opportune 
moments, making a quick finan- 
cial gain, and turning the proceeds 
into more acceptable assets and 
higher quality earnings. Thus a 
business which started with a 
young man exploiting the 
property boom of tbe late 1950s 
has turned into one which makes 
most of its money from shipping 
and contracting. These may not, 
in the short term, look very 
attractive markets, but they 
represent more solid earnings 
than the switchback of property* 
dealings from which Trafalgar 
House had largely withdrawn 
before the 1974 slump. 

“We were never involved in 
so-called ‘break-up* situations or 
purely financial opportunism," 
wrote Mr. -\igel Broakes. chair- 
man in the company report pub- 
lished this Meek. “ We never 
bought anything that we did not 
intend to integrate, manager and 
hold indefinitely ." .Mr. B roake.s 
can justify this assertion since 
purchases like Cunard. which 


BY QUBNTIN GUKDHAM 

appeared at the time to rest 
largely on short-term considera- 
tions — in Cunard’s case its. tax 
looses — hate been actively' 
developed by Trafalgar House, 

The Cunard fleets now total 
072,000 gross ions, the last 107,000 
of them added this October when 
Trafalgar took a typically daring 
view of both a market and a com- 
pany on its knees to purchase 10 
refrigerated cargo carriers from 
Maritime Fruit Corporation for 
$86ni. Its decision has been based 
on the premise that when the 
ships’ charier to 'Salen Reefer 
Services ends in two years the 
shipping market will have revived 
and the earnings potential, of the 
ten vessels nearly double. 

The price Trafalgar House has 
paid for its growth— turnover in- 
creased from £57ra, in 1970 lo 
£44fim. in the year to ihis Septem- 
ber — U a balance sheet which 
shows gross debt of £24 6m. against 
net worth of I91m. What lies 
ahead, the company maintains, is 
a massive dc-gearins operation 
which by 1981 could see debt 
down to £50m. and gross assets 
nt over £500m. These orojections 
do not. apparently. Include £fi0m. 
worth of sales of investment pro- 
perties, most of this coming from 
some major City of London blocks 
in which Trafalgar House has ob- 
tained some of the best rents of 
the last year. It missed the high- 
est levels paid for blocks which 
were completed in time for the 
J973 boom, but claims to have 
mat the figures on which the pro- 
jects were planned in 1971. It 
also aims to rationalise its ship- 
ping interests to an investment 
similar lo that before the Mari- 
time Fruit deal. . 

Against figures such as these, 
Mr. Victor Matthews, deputy 
chairman and managing director. 


admits that the bid for Direct 
Spanish Telegraph “may seem a 
bit teeny.” The investment trust 
has had a chequered history, coh- 
troDed by First National Finance 
Corporation before a 26 per cent, 
stake was sold to Slater Walker 
Securities. 

“■“This stake, after a brief period 
when the share price increased on 
hopes of the Slater expertise con- 
verting the trust's status, was sold 
on to the Slater Walker unit trust 
stable. This was is the process 
of selling the trust's assets in 
order to provide sufficient cash to 
carry through the DSTs conver- 
sion to a unit trust when Trafal- 
gar House bid. 

There is no question oF Trafal- 
gar House wishing to maintain the 
company as an Investment trust or 
continue its public quotation. ** It 
is a banking operation,” says Mr. 
Matthews. The bait for share- 
holders ties mainly in being paid 
more quickly than they would 
under n unitisation scheme and 
maintaining the alternative, for 
those with gains tax liabilities, to 
convert to Trafalgar House shares. 

The sums involved may appear 
small. “ But £7m. is worth bother- 
ing about,” says Mr. Matthews and 
while intricate tax question of just 
involved on the question of just 
where the losses can be used With 
TraFalRar House, particularly 
whether they can be used against 
future property gains, the group 
has in the past made few mistakes 
in this area. Other tax losses and 
depreciation allowances will, he 
says, be used up quickly if profits 
continue to expand at the present 
rate (there is no forecast yet for 
this year). And the smallness of 
the bid may be exaggerated. Tra- 
falgar House will be paying over 
twice what it did earlier this year 
for the Ritz hoteL 


t. tons of ore with an iron production in 1980 have now been 
«ot -of 33.5 per eent Open-cast downgraded to 6Sm. tons from 
ng systems win be used, with 80m. tons. ^ 

SnfS'Si s hemerdonends jssTsa^VS^s Hollas GrouD £lm bid 

^ PHASE nouas trroup xun. uiu 

OF DRILUNG ... fnr Rnnac Wphh 

laa A 1 ? as aaa urjw f«t Ior 1501138 vveDD 

uction Will be 6m. tons a jJSL?* y {uture whenever simUar glories Hollas Group, the textiles com- chairman. Mr. J. TL Bonas. said, 

„ AnrMwitrs toe wttt Wo P ros P*ct the cd,,e of Dutmoor. were published. But a spokesman _ an j making a take-over bid that there uas “still no sign of 

^ miles from Plymouth, will sald that -Occidental has never E 0 nh juriover £lm for Bonas an improvement in the general 

^ fK^r'.or ift ** *°™P , ? te ^ at ° ie of ff 11 * been involved with Randfontefn Wc u b J w hi c h makes interlinings level of business in the U.K.” Mr. 

V f CK 11 ? ,e f rned - ** ■ econd or with Nufcor 4he Chamber a ' n d printed hSt trarSer paper Bonas is to join the Hollas Board 

Trl* 1 ph »f^ i 4 th6 . Pro.Rr 3 ™ 1 " 6 ,s of Mines uranium marketing arm f p £ e c ] 0l hing and textile in- following completion of the take- 


was also suggested that Occidental not less than that shown in those £2,702,000. compared with a book 
“had too many corarataieants else- unaudited figures. Trafalgar value of £670,000. 
where ** to proceed with the Rand- 


ter crushing the ore will be 
sssed at Quebec Cartier's Lac 
nine concentrator some 60 
' away from the mine site, 
iron content will be raised to 
?r cent, and the silica content 


FIRST PHASE 
OF DRILLING 


Hollas Group £lm. bid 
for Bonas Webb 


Maritime merger near 
completion 


s. Port Cartier is 225 miles 


Irrevocable undertakings 


, 0ct< * cr BSC pm drilled since the middle of Noe- “ noun ;™ e „l lo shareholders ad- ST!««l»b£r»i{5 PAR.AMBE SELLS 

STBSi foT«".%rim“«r‘o m f r^ d e.^S!s^’ C lM " to >»*-«* ,o INVESTMENT SUB. 

iKhuhlifgVata Sggy ti J?'g! ft «* da. iesmed unoffieiallr- ,,,o shares lo Hollas ^STtoaSSUm’ Sbdffi 

■urcnasning iam. tonnes ot teet owing to the level of the our correspondemt adds, that the ror m9rv five m Bonas Wobb. Crossmernn Company, for £70,334 

> ... - — ■■ ■■ consort turn of South Afncan banks And uith Holla* dosing last cash. 

which Is supplyingthe loan factii- n j g j, T at 37 p_ this values each The assets included in the sale 
?rrPNT IQClirC * e,i of up t0 KlAOni. CSHLam.) is s ha’re 8t almost 25p. compared were .cash of £lfio and 5,000 

(tutni iJJUU proceeding as planned on the basts with last night’s closing price of Ordinary 3p shares in Celtic 

of linn urannun supply contracts 9p. ■ Haven, leaving Parambes holding 

cniimrc and that the first tranche of funds Holders of Boras Webb 4.2 per jn that company at 570.000 shares 

EQUITIES wHI be released early in the New Cumulative Preference (U.4 per cent.). 


i 5 2 


' m U~: — iid 3 1 1 lli?l ZZH - 

< j^s? jHtgbfLow -tu" | -|S< | 

p.p. f - 1 ram a i« iUtd .T^noto^cssiy£ 5 114 1 -i - ' *. 4 i - Norcros pension 

FIXED INTEREST STOCKS deficit Will 

|| j|ij >■» _ /ink- be absorbed 

r x ^ ; I j By Kevin Done. Industrial Staff 


FIXED INTEREST STOCKS 


3" 8 53 1978 

,|| High : low 


Ukr 

! 


?ar. . , shares are being offered one - As a result of unsuccessful 

Randfontein were £22{, UP 1. Hollas share (or each share beld. investments in the past, Cross- 

isterday. A comparable offer of Hollas merryn had accumulated substan- 

shares is being offered for the tial tax losses. The proceeds will 
£130.000 of 13$ per . cent. Con- be used to pay the outstanding 
». ... vertible Unsecured Loan, stock, liabilities - and to increase 

yrkr'prAC TlPtKinn 1987. of Bonas. Parambe’s investment portfolio. 

3V1UW JltlMHJU Ho j las Group has been advised details wiU be circulated as 

nr9 ll by Henry Cooke Lumsden and 8 < >on 85 possible, 

let! Cl l Will Company, the Manchester stock- 
brokers, and Bonas Webb by rv a \rnrpc 

ir> . rtLcrt-kflJ Energy Finance and General 

aDSOrOea Trust, the financial group headed DISCOUNT 

• by Mr. Dennis Barkway. Alexanders Discount announces 

By Kevin Done, Industrial Staff The directors of Bonas state that London and Manchester 
„ Al , mA c r- - that there has been no material Assurance now holds 12.000 of its 


BY DAYID CURRY 

DETAILS OF the merger 
between two of France’s largest 
shipping concerns, the Com- 
pagnie Generate Transatlantique 
(owner of the redundant liner 
France) and Coiupagnie dcs Mes- 
sageries Maritimes will be sub- 
mitted to shareholders in 
February. If this -is given — 
and. as Ihc State is the predomi- 
nant shareholder, it will he 
given — a merger which has 
been under discussion for more 
than 10 years will finally take 
place. 

The road to merger has been 
cleared with the adoption by 
Transatlantique of a new name. 
Compagnie Generale Maritime 
(CGM). The merger itself wiil 
involve the takeover of CMM by 
CGM and the simultaneous 


PARIS, Dec. 31. 


making over of certain assets of 
CGM to a new holding company. 
Societe Financiere et Maritime 
de Participations. 

The first element in this opera- 
tion will be the takeover of CMM 
on the basis of two CGM shares 
for five CMM shares. CGM will 
then make over to the new hold- 
ing company, its non-shipping 
assets together with the holdings 
ihe merged company owns in 
other enterprises. The value of 
the assets to be made over is 
fixed at Frs.76.75m. These re- 
venues will permit the new 
holding company, to pay a divi- 
dend rapidly whereas CGM 
would noi have been able to 
do so. 

In return for these assets 
shareholders will receive 669,827 


shares in the holding compare 
on tbe basis of one SFMP for one 
One CGM share. 

To facilitate the fusion the 
financial year of the two com- 
panies to be merged is being ex- 
tended to the end of February. 

The operation will provide the 
State with the big national ship- 
ping group it has wanted to 
create for a number of years. At 
the same time shareholders who 
have seen no return on their 
capital in the two shipping com- 
panies through their long years 
of deficit will be rewarded from 
the earnings of the non-shipping 
assets now made over to the 
holding company. In the new 
configuration ihe State will hold 
7o per cent of the CGM group 
and the same proportion of' the 
holding company. 


TO i.Vevmu lad*. I0J Cun. Prof..- I 70 


revealed in its pensioa fund will last balance sheet showed net 
I be absorbed by the group. PW ** e«*ss of «P- 

i Norcros said yesterday that the .. ®SJ““ 


GROSS CASH 

The document containing the 


?£ l 'i 2 1 deficit was party due to . m 

K* Z ::::: ,* a fL? ward * and Mgh inflaUon *** » months In the annual Ordinary capital of Grow Cash 
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in 1874. 

The deficit affects those 
workers who have paid into a 
pension fund set up by the 
Crittall companies which were 
acquired by Norcros from Slater 
Walker in 1874. 

None of the workers who pay 
into the fund will lose any 
money, according to Norcros. 
The fund covers workers at nine 
divisions of the company in 
various parts of the country. 


report, published in August, the Registers has been posted. 

Whitecroft shares surge 
after 122p offer 


[visions of the company in An £8. 5m. offer by Hanson Trust cent, stake in September. 1975. 
arious parts of the country. for the 75 per cent, of ‘Whitecroft from the investment and unit 

the Manchester based textile, trusts of tbe Slater Walker 

— building and civil engineering Group. 

AT I7MV7VI1 company, it does not already own, 

ALUMimtM met with a thumbs down from v+W- „ 

OUTPUT RISE lhe Stock Market yesterday and ST. KITTS SUGAR 

a ivwl; a non committal reply from the 

The International Primary ,.4Ju- whitecroft Board. St. Kitts (London) Sugar Fac- 

c W, ^m nreriu^./^RSTMO The offer, announced after a tor y will receive £433.500. or lilp 
s membera produred 8o-,000 meeXmf , yesterday morning he- per share, for Hs 51 per cent, stake 


nnmaatkD dais usually last o» ior deslina free ramp diiw . aPUdu The International Primary ,.4Ju- Whitecroft Board. St. Kitts (London) Susar Fac- 

sy) public. bPlaurev based on prospertm esPmile. dDJfldm«t ratep^dw minium Institute said yesterday _ torv H ill receive £47S =5/W» nr 1 tin 

00 put cxoHal, cover based on dioHlesd on fnD eepiuU. p Pbhof 54 - K t>mrtuno^ R57 OCR Tile Otfer, announced after a lw / revei t r or xxjp 

y ttberwtt* indicated u Forecast dnrktend: cover oo w evtoM yeart In nJWting yesterday morning he- per share, tor I is nl per cent, stake 

atiMJtt 

ro™ "Yesterday, the consideration 


I last year. 





Catde’s(Hddings)Ltjd 


of 6 months’ Results 


Jr 

cThs (l 


Turnover 

Profit before Taxation 
Taxation 

Interim Dividend 

Bahnce of Profit 
Retained in Group 


A months 
to 30.9 .76 
£ 13.4m. 

£ 

526.000 

274.000 
(A5%) 70,000 

132.000 


6 months 
to 305.75 
£11.1 m. 

£ 

mm 

1761000 
(4.0%) 6L000 

KM WO 


12 months 
to 31.376 
£23.8m. 

£ 

975.000 

507.000 
(9.446%) 147.000 
full year 

319.000 


ment. jumped 40p to 129p yester- 

‘day PLESSEY BUYS 

Hanson is also to make an U.S. COMPANY 

‘•appropriate’’ cash offer for the It . . „ _ . 

2.5m. Preference shares of White- ^ rvported fro ban Francisco 
crD fj that Astrooata Systems Co rpo ru- 

in the first six months or 1976. Uo . n .. , a manufacturer of telex 
'mlecroft reported an increase switching equipment, has sold its 
in pre-tax protils irom £l.3m. lo assets *”1- basincss to Pleswy 
a record £2J2tn.: it bad already Incorporated, a subsidiary of the 
forecast a total dividend of 7p pl ®£“y Company, 
for 1976 at the time of its £i.4hl w Price was not disclosed, 
rights issue In July. hut as part of the transaction 

near, - v aU liabilities of Astrodala 
The Wrutecroit mstu is meet* svstpnis wprp Accurrpd bv 

ing to-day to consider the Hanson ^!^ y s assurred by 

proposal and in conjunction with 

us financial advisers, J. Henry - lfFG 
Schroder Wagg, will issue a ^ 

further announcement in due JCEG has purchased the 
course. .• minority holding of 13 per cent. 

Hanson ■ Trust acquired the in Trinity Plant Hire from two of 

majority of Its present 25 per its directors, for £32,400 cash. 



SPECIAL CHRISTMAS ISSUE 


Indexed savings j Six-year fight 
certificate has | for natural 
15% interest gas tanks ends 


Highlights of Interim Statement 

Dividend — 4.5% interim payable on 7th February, 1977. 

"jir Profits — 55% increase on last year. ■ 
ie Turnover— 20% Increase on fast year. 

* Bank Borrowings — Slightly .Head of to year's after financing acquisitions over 
past 12 months for £500,000 in cash. 

* Outlook-Indications are that full year’s results will show satisfactory 
increase over last year's. 

Tir intended to change basis of providing for Deferred Revenue at 

3 1st March, I977lpresent faults would be adjusted downwards by 
| . approximately £40.000 applying the new basis but It Is not possible to 
state how this would affect last year’s results. 


By Christopher Hill 
LATEST REPAYMENT values 1 
for the index-linked national ] 
savings certificate retirement j 
issue show that a £1(1 certificate ! 
purchased at June 197b has a 
repayment value of £12.84 in | 
January 1977. 1 

Since the beginning of this | 
year, the rise has been 14.9S per 
cent and in January a £10 cer- 
tificate bought a year pVeviousIy j 
will be worth £11.50. 

Certificates are only indexed 
if encashed on nr after the first 
anniversary of the date of pur- 
chase. After one year tiie gains ■ 
are free of UK. income tax and | 
.capital gains tax. 1 


PLANNING PERMISSION was 
given yesterday for Wales Gas 
to construct two giant liquid 
natural gas storage tanks at 
Dynevor Arms, Mid Glamorgan. 

The decision by tbe Mid 
Glamorgan - County Planning 
Committee ended a six-year 
battle lo find a site for the tanks, 
which will hold enough natural 
gas to supply the entire South 
Wales for eight days. 

The- delay has increased the 
east of tire tanks from an original 
£4m. to more than £10m. and 
more than 200 companies have 
bad requests for gas to be 
turned down" because supplies 
could not be guaranteed. . 


devoted to 

ART IN BASLE 

fn the 18th century Basle was still a 
gothic city; and its architecture, 
furnishings and interior decoration 
of the 18th and 19th centuries are 
discussed. 

Paintings commented on include • 
the oeuvre of Hans Holbein the 
Younger who came to Basie in 1 51 5. 

The Museum of Antiquities and one 
of the three best known collections 
of porcelain, the Pauls collection, 
are other subjects covered. 

A subscription to APOLLO 
makes an idea! Christmas gift 

ON SALE NOW 


SINGLE COPY £130, OR £2430 FROM 
THE PUBLISHERS 

Annual subscription: U.K. £18.00, Overseas 
£20.00, US.A. $48.00 from: Apollo, Bracken 
House. 10. Cannon Street, London, EC4P 
4BY. Telephone 01-248 8000. 

Please enter a subscription for one year (12 
monthly issues) to Apollo Magazine com- 
mencing with the Jsjub 


Name 


Address 


APOLLO 

A division of tb* Fjnartri.il Timer Limited, Resuuervd 
m London. Number 227 580. H*g«rertd Office Bracken 
Home. Cannon 5treci, London. EC4P 4BY, 
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COMPANY NEWS 



ecovery tarnround at VW 


BY NICHOLAS COLCHESTER 


BONN, Dec. -1 


VftTKWifirvc 'nr i*iP and 3 further fall in sales in \o!«fwagtn suffered a loss in were five per cent up at 

u-n'rpvp.j! ii* ,.r?ce-l'orun;n;: U.S. market. Mexico this year as a result of much the game as the company's : 

;“ r rkaYle iurnarouad The The basis f Volks wa-en's sue- the problems caused by Mexican final sales and as tbe company's; 


parent company’s after-: ax profit ce 


vs ,hi< yen- was a good yeir inflation and the fall of the peso, vehicle output. The latter was 


AKZO 
again omits 
interim 
dividend 


Multibank replaces loan 


BY MICHAEL BLANDEN 


By Michael Van Os 

AMSTERDAM, Dec. 2L 


LONDON Multinational Bank, 
the consortium group, has repaid 
its foreign currency subordinated 
loans and replaced them with 
similar loans in resident sterling, 
but of later maturity- 


emerges ti 
statement n 
to-day and 
and article 
nomination 


zil the company Further evince of the satis-; AKZO, the Dutch-based inter- 
c to achieve a factory progress made in 1876 [ national chemicals company, 
n turnover. was a 19 per cent increase in i predictably stated in Arnhem 
/W world croup «P ita l investment to DM 1.1 bn., j to-day that it was again 
totil narrow! v an( * a If 11,66 P*r cent, increase in ; emitting an Interim dividend 
m vehicles that worldwide employment to! and left little doubt that the 
75— despite the 152.700 oF which 123.700 tup five ! final will also be passed. The 
a r>A the us P p r crnt.l were emnioypd in: com nan v last paid a dividend 


The move was designed to 
overcome the current tax prob- 
! lems related to currency borrow- 
1 ings which first arose at 
i Multibank and are now .being ex- 
amined by the Inland Revenue. 


Se’amuecker. 


statement after 
r the company's 
id Management 
dverse develop- 
; so Tar this year 
r the dividend 
in view of this 
ken into account 
or 1976 will be 


The problem has arisen as a 
result of the fall in the sterling 
exchange rate, which inflates the 
sterling value of currency bor- 
rowings and assets held by UJC. 
banks. The tax authorities have 
taken the view that the increese 
in the sterling value of currency 
assets is taxable as profit,' but' 
the corresponding rise in the 


liability on currency subordin- 
ated loans cannot be offset 
against lax. 

In the case of Multihank, if 
the Revenue’s case were success- 
ful, a tax liability of £798,000 
would arise. Lord Cromer, the 
chairman, comments in his 
annual statement: 44 1 am at pains 
to emphasise that Multibank in 
no way accepts the justice or the 
validity of the Revenue’s conten- 
tion and continues to argue with 
vigour that the sterling transla- 
tion increase of these foreign, 
currency assets does not repre- 
sent a 'profit in any seise and 
ce rtainl y not a profit liable to 
tax. 

Be points out that the issue 
has become a real concern-' Tor 
manv institutions as a result of 


the fall in sterling over the 
two years. ’■ ! must add m.v 
to those who hope profound I 
tbe sensible and proper out 
of this discussion which ha 
portent international imj 
tions” 

Tbe chairman’s statemer 
made in the latest report w 
shows that the bank increase 
pre-tax profits in the year e 
in .October to £2.63m. comp 
with £2JSm. in the- previous ■ 
“We consider,’ 7 be rays, “ 
this was a satisfactory re 
maintaining the growth pai 
established and continued t 
tbe formation of the ban! 
1970.” The hank's share hoi 
are Chemical Bank, New 1r 
through: a subsidiary, Ba 
Brothers,’ Credit . Suisse ' 
Northern Trust of Chicago. 


AMERICAN NEWS 


deride rn r>ncn 3 nr 1 *' nffpn«:v.? re--en» divi-ion m call off iff l .S. 


With perhaps a ringe of under- return between four and fi’-e'pcr month, the company’s third 
aiemer.i. Wolfsburg calls in c*nt. — nr a pre-tax p-nfit of. quarter net loss amounted to 
c u’t« in 1976 “all in all. satis- around DM1 hn. Price increase* * FlsJ24m., which was around 
cJnry." Tne croup's deliveries in We« t Germany in J 977 are | half the sUe of the loss in- 
cun i:< factories to its dealers nnt rilled out. enrred in tbe same period last 


Two more closures at For 


DETROIT, Dec. 2. 


£!5m. issue Case tipped as Poclain suitor 


BY DAVID CURRY 


PARIS. Dec. 21. j 


t&t _a ' THE AMERICAN company Case, pany to pass under foreign possibly even Peugeot i «B»onea w uic nmuiuu uuin 

which rank’s a- the world's fourth control. Other candidates at one Poclain is getting over the J«ctor. said that in that 
L lUiv/Uiij . iarsoat builder of public works time or another have been worst of its financial crisis - SKior i sales and operating 


year (Fls.47.9m.). The com- 
pany was still out of the red 
tn the nine-months period 
(profit Fls.0.9ra.), after a very 
big loss of FLs.154.6m. in the 
corresponding three quarters 
In 1975. 

i AKZO, whicb is still heavily 


■ involved in the chemical fibres 


financial crisis. : 


£y Da»id Lajcslles 


equipment, is the latest candi- Ferodo, which has a 15 per cent, although its capitai resources’ resa . ,,s have continued 


rale to be rumoured as discussing slake :n a joint hydraulic com- remain slender. Thj? year iti 


THE SO VIET -owned Moscow 
Norodny Bank in London is 
raising its authorised capital . 
by EJ5m. lo £4l>m. At an rxire- . 
ordinary- general meeting 
yesterday the bank also 
decided to make an risue of 
El 5m. bringing iti paid up 
capital to £3S-im, 

The bank is jointly owned ' 
bv thn Soviet State Bank, i 


a rescue of the French hydraulic panv with Poclain; Volvo, which should have a turnover of about! “*>* year, 
.'quionu'm manufacturer. Poe- has commercial l-inks with p r « 2bn and will lose about! this time, 
lain.' which is experiencing Mem: the nationalised motor F „' 60m.’after Frs .60m . amoru- 


decline in tbe third quarter of 
this year, not only in Europe 
this time, but also in the U.S. 


financial difficulties. 


company. Renault, which has sati'on 


It is now r\peeted that a fairy made it clear that its commcr- Last" ypar its loss was Frs. 


Indrotrv W Biflt n:. secret oi »*-*• Frs. lbn. in unsold Mocks but in 

iti dvsro in find a willing suitin' The most likely solution the first-half of this vear the 
for Pnclain. appears to be the entry of a formation of the joint* venture : 

The French company’s prnb- number of compan-ps info with Ferodo enoblpd it tr. collect ' 


whose chairman Mr V \lklii- !fm? ■ <lteT1 > from . K* meteoric Foclnin's capital, perhaps includ- a Frs. 56m. extraordinarv capital • 

arsii- SrSffGSS More mone - v for Jansen 


Loan agreed 
to bail out 
Heleba 


By Adrian Dicks 

BONN, Dec. 21. 


The meeting also approved reversed 


Governor of the Ba-tk of view 
England. Mr. Gordon Richard- nf i 
son. pern 


■ntroi nf Pertain spnn noor in r* .7“ f""?. L *->w nr so jobs in emr.i»n en «*»*«*» 

i nf the evp«rted re'SctSnce lan , d s lar?est ? roducers of socks Schijndel can be maintained, which as one of 
' th" French" Government tn an,J P ant,e> - Although the Government nor- of the Hessiscb 

»rmit a leading national com- The Economics Ministry stated . aid 4 s , companies ^ Ri >‘ *•, ^wti,^*? 3 ' i« 




LISTER &CO LIMITED 



The eighty-seventh Annual General Meeting of Lister & Co. Limited was held on 
Tuesday 21st December at Bradford. The following is an extract from the Accounts 
and the circulated statement of the Chairman 7 dr. L E. Komberg. 

Group pre-tax ics.* for the year ended 3 is! March i?IS was £643, COO against 
a profit of C7P2.GOO for ile previous year. A total net dividend of 0. ip is recom- 
mended i'2. J 6p). 


The year under review has been one of the most difficult in the Company's 
history. The extensive programme of re-equipment and re-location of machinery 
as part of our genera] rsdonalication scheme proved extremely expensive during 
a year of steepiy rising costs. Nevertheless, modernizing plant must be a contm- 


r Inr I ono/m THE WEST GERMAN Savings 
AHi dllovH Bank and Gir«r Federation is 

| to make a DM300m. loan to the 
BY OUR OWN CORRESPONDENT AMSTERDAM Dec 21 j troubled Hessiscbe Landesbank 

in 3 letter to Parliament in The 1 J* ^ pul 

Hague m-day that in view of, *he bank back on its feeL 

the over-capacity situation, only Tire loan is being made 
about 700 out of the current' through the Hesse State 
1.300 or so jobs m Emm»n en ; Savings Bank Association, 
Schijndel can be maintained, which as one of the guarantors 
Although the Government nor- of the Hessiscbe Landesbank, 
rnaliy aids companies T.iy if has already injected over 
there is a “ reasonable prospect " ; DBUbn. iuto It Large sums 
of an early return to profits- ' have also been paid in by the 
bilily, it had deviated from its! State of Hesse to »*fce banks, 
course in view of the particu- : which has now written off a 
lariv worrying unemployment j loal ?f well over DN3bn. 
situation in the two towns i An announcement to day of 
Setting out the company's diffi- ! the decision by the Savings 
culties. the Ministry pointed atj Bank and Giro Federation sets 
the familiar problems of cheap ! no conditions on the repay- 
imports from Italy. Israel and ment of tbe DM300m. except 
also from Tunisia, where, ironic- to say that this should follow 
ally. Jansen on de Wit also once the HessLsche Laudes- 
emplnvc several hundred people, bank’s financial state or health 
It was decided after a study., permits, 
however, that to close down the ; There was no sign of farther 
Tunisian factory would onlyj progress after to-day's meeting 
serve further to affect the fin an- ' in the moves being made by 
rial petition | other State banks — and notably 

-Jansen, which is understood; the giant Wesldeutsche 
to have made a loss of FK10in. i Landesbank Girozentraie — u> 
last year alone, will be getting ! take over shareholdings in the 
support to tbe tune of Hessiscbe Landesbank as a 
Fls.3040in.. I long-term solution to its woes. 


FORD MOTOR added two more 
j auto-assembly plants to the grow- 
ing list of U.S. car plants that 
will be closed for a time early 
next month because of lower- 
than-anticipated new car sales, 
reports AP — DJ. 

The disclosure of tbe newest 
Ford close-downs means that six 
of the industry’s 42 domestic car- 
plants and moTe than 25,000 
hourly workers will be idle for 
periods of one to three weeks 
next month as auto makers con- 
tinue to struggle against the 
threat of an excessive build-up 
of unsold cars. 

The Ford cutback is .in addi- 
tion to a previously repotted 
plan by the No. 2 auto maker 
to close for a week early next 
month one of its Canadian auto 
plants, that delivers most of its 
production to the U.S. market 
About 3,900 workers will be laid, 
off temporarily in the New U.S.. 
closure; about 2,600 will be made 
idle by the Canadian closure 

The growing string of plant 
closures due after the first of 
the year reflects the fact that 
new car sales for the past two 
months or so have been running 
at rates lower than the industry 
originally expected. Actual 
volume has not slumped com- 
pared with lackluster year- 
I earlier levels, but it has been 
I well below tbe rate once antici- 
pated. As a result Detroit has 
hurriedly had to cut production 
schedules that were based on 
these early rosy forecasts. 

I At the same time, auto makers 
have been trying to stimulate 
j sales of their slow-selling models, 
i whicb are primarily smaller cars. 
(Some have been running incen- 
tive programmes for dealers and 
salespeople, and GM and 
American Motors Corp. have 
resorted to outright price con- 
cessions to buyers, including 
cash rebates. 


it produces compact Maverick of- operation Sac’ some time, 
and Comet models. The suspen- Was now being renovated 
si on of car production there will operations were scheduled 
mean the temporary layoff of -begin in the second quarter 
2,000 workers. Ford . said fts next year. Paktank,- which on 
truck-making operation at the tbe former owner only stores 
plant will continue. Ford also third parties, Teels it can m 
will close that week its Metucheh, the terminal' commercially 
New Jersey, plant, making idle eessfnL The -acquisition wc 
1,900 workers who assemble sub- largely be financed from rnm 
compact Pinto and Bobcat financing agreements locally 
models. not from Che sale of the trad- 


Paktank U.S. moye -.8254 SiSTffffiT 


PAKTANK, the tank storage - The Westwego acquisii 

division of Pakhoed in Rotter- means that wt 

dam, has made a new move -In U.S. head office Is establis 
the U.S. storage market Michael in Houston, has now tank 
van Os writes from Amsterdam. 'facilities at its-dispoisal-tolali 
It announced that it . had nearly L3m. cubic metres on 
acquired from the North- Ameri- I7.S. cbntinenV 
can Trading and import Coin- The ; latter would add ' ab 
pany. for an undisclosed sum, lJm. cubic- metres to'. Partai 
the latter’s 190,000-cubic-metres- total capacity "in the. West' 
capacity -tank terminal in hemisphere. This compares v 
Westwego, near New Orleans, a total capacity In Rotterc. 

Paktank*s general - manager and the . Maasvtekte- of afcj 
said that the complex, which is ;&2zn. . cubic metres^ ivfciie j 
located on the West Batik of compapy ^additionally . ] 

tiie Mississippi River in a- prtro- tankage interests 1 -in' :S wet* 
chemicals centre, had been out 'Germany and France. - 





Banco do Estado de Sao Panto SA; 


London Brandt 


wishes to extend to aH its friends in the UJC. 
Warmest Seasonal Greetings;’.. 


products. 


Perstorp beats forecast 


BY WILLIAM DULLFORCE STOCKHOLM, Dec. 21. 

PERSTORP. the Swedish chemi- Sahlberg. the managing-director, 
cals and plastics concern, reports last December, 
an improvement in pre-tax earn- In the latest annual report 
irgs from Kr.30.3m. to Kr.39.4m. he notes that the downward 
(£5.64m.» for the financial year slide has been halted that 
endin'? August 31 after a 10 per the diversification undertaken 
cent_ increase in turnover to over the last few years has 
Kr.773m. (£112m i. The figures proved its value in that Perstorp 
do not include the Warerite has achieved a 10 pgr rent net 1 
decorative laminate business return on equity in the 1975-76 
taken over from BXL. the British recession year compared with 3 
subsidiary of Union Carbide, io per cent, in 1970-71 during the 
August. previous recession. In 1973-74, 

Alter a profit plunge in the however, the net return on equity 
last _ financial year from the was 34 per cent 
Kr.97m. achieved in 1973-74 a The adjusted net return per 
further slump in earnings was share, which fell from Kr38 to 
forecast by - Mr. Karl-Erik Krl3 in 1974-75, has recovered 

jo Krl6 and the board is propos- 
ing to raise the shareholders' 
dividend by Kr0.50 to Kr4 per 
, ... share. 

?n placed, this announce- V| Thu bulk of Perstorp’s earnings 
oi record Only. H still comes from its chemical pro- 

ducts division, which contributed 
Kr320m. in sales or just under 
42 per cent of total turnover, 
but 75 per ceoL of the concern 
_ _ , profit A feature of the year 

8 S- nevertheless was the earnings re- 

Br '■ , 1 W covery in the Brazilian suosiu- 

I A K'"ST\ iary aQd 11,6 Division, 

■LwV'liiMr I I wnich makes thermoplastic ana 

9 polyuremane products. 

Tbe building products division, 
whicb includes Wareite, is the 
second largest in turnover but 
showed a further profit decline 
Warerite has annual sales of 
£6m. and the takeover is esti- 
mated- to raise Perstorp’s share 
of the British decorative 
laminates market from 5 to 20 
per cent, making it the second 
largest producer. Perstorp 
anticipates an expansion of the 
British market over the next few 
years. 

Mr. Sahlberg comments that 
the return tram toe concerns 
foreign suosididxies is suil un- 
satreiactory but that with 54 per 

cent, of the parent company's 
output going to exports it is 
essential for Perstorp to keep 
and develop its share of foreign 
markets. 

Sbort - term rationalisation 

i com measures had helped improve 

the 1975-76 result, but the con- 
cern management bad also laid 
the ground during the year for 
- n . _ the introduction of new market- 

FRANKFURTER BANK ing methods, products and 

processes. 

KREDIETBANK N.V. iu ^„ StTSUS'S-'S 

- the concern's markets, which bad 
started to develop in the spring, 

fril/cnccaei made il difficul! 10 forecast the 

JN ^UVCnotAS) future profit trend, but Mr. 

jw Sahlberg estimates that the con- 
M MS cern’s activity- will remain suf- . 

. ficiently high to generate a 

further improvement in earnings 
. this year; 


monais ^'?e'.n nave enaea on -a stronger note, vviui the Drevaiung 
■rorditicn.-, : ~.d ihe certain knowledge tha* ccr-sare bound to continue to rise, our 
=?fors ?.re direc.^d ic v-irdf defending our position, and vrhilst it is imoossible to 
niL’e -irvy forooas: our o: c-:-r book and irnoroved efficiency encourages us to 
look for iivipr c.nr.g iec-i'.is ,r. not lo-o di.^ant future. 

V.? = re engaged .:i ?. battle v.itii risma costs and eroding Tna.'-gins. 

acorevelec -rt s-vne c: ns bv Io// wage subsidised imports. To each i/Ierncer 
c: tl:e Bosro and E::* -u*;--es and al! our E.v.piovess threughoul the Group. I offer 
■nv tiianks icr loyal"/ ana am confident that tiie:r determined efforts v/ill soon 
cear Iran. 


LISTER & CO. LIMITED 
MANNINGHAM MILLS, BRADFORD 


New issue 
December 1978 


AH these notes having been placed, this announce- 
ment appears as a matter of record only. 


OSTERREIChiiSCHE ELEKTRiZiTATSWIRTSCHAFTS- 
AfCTSENGESELLSCHAFT (VERBUNDGESELLSCHAFT) 


Vienna 


DM50,000,000 
7% Notes due 1983 


- PRIVATE PLACEMENT- 


unconditionalfy guaranteed by the 

REPUBLIC OF AUSTRIA 


WESTDEUTSCHE LANDESBANK GIROZENTRALE 


GIROZENTRALE UND BANK DER 6STERREICHISCHEN SPARKASSEN 

Aktiengeselischaft 


BERLINER HANDELS- UND FRANKFURTER BANK 


CREDITANSTALT- BA NKVER El N 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 


OSTERREICHISCHE LANDERSANK 
Aktiengesellschaft 


SWISS BANK CORPORATION (OVERSEAS) 
Limited 


After the first sales period of 
this month, auto analysts said 
they believed the sales rate may 
have stopped deteriorating, but 
there is a considerable difference 
of opinion among auto executives 
about where sales will go next. 
Ford, for example, recently cut 
its forecast of industry deliveries 
next year to about 10.6m. units 
from an earlier projection of 
11m., while GM said it Is stick- 
ing with an optimistic projection 
of 11,250,000 sales for the indus- 
try in 1977. Industry sales this 
year will be about 10.1m. cars. 

As in the case of other recent . 
production cuts. Ford's latest 
plant-closing schedule for early 
January involves two plants that 
make smaller models. Ford will 
close for the week of January 3 
its Kansas City car line, where 



CREDIT COMMERCIAL DE FRANCE 


U.S. $25,000,000 Floating Rate 
Notes Due 1981 


- •;* . . - For the six months ~ . 

December 22nd,1976to June 22nd,1 977 
the Notes will carry an : 
interest rate of 7a% per annum, • 


: Listed on the Luxembourg Stock Exchange. 

By : Morgan .Guaranty Trust Company of New York,- Umdofi _ 

.. '. ’ ■ . Agent Bank • • - '• 


This announcement appears as a matter of record only. 
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Medium Term Loan for the Frigg Field 


Elf Oil 
Exploration 
and Production 
(U.K.) Limited 


Aquitaine 
Oil (U.K.) 
Limited 


Provided by ' 


Morgan Grenfell 
&Co. Limited 


(U.K.) Limited 


The FirstNationaiBankpf Chicago 


Lloyds Associated Banking Company Limited 


KREDIETBANK N.V. 


The Northern Trust Company 


Banque Beige H 3 jfh.ftBrf.ii j.' r - v_ 

(Membarirf r. 
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IREIGN CORPORATIONS IN JAPAN 




rowing presence 


f , 


CT 5,000 foreign corpora- 
and joint ventures are now 
a ting in Japan. And an in- 
. ling number of new entries 
expected next year as a 
t of tbe election result 
was under the Liberal Demo- 
c Party’s aegis that a 
ber of major steps towards 
al liberalisation were taken; 
even if current speculation 
a further easing of the rules 
rthcominfi. the continuation 
power of a sympathetic 
roment is thought certain to 
sufficient encouragement in 

scial survey 

ith this prospect in view. 
in. Bank, one of the major 
^ ^ nese City banks ranking 
: "Af. in deposit balance, claims In 
-ij t’V-'-wlal survey of foreign cor- 
/lions and affiliates already 
w *Hng in the country that 
non-Japanese concerns have 
Achieved a consolidated foot- 
there. Figures on the posi- 
they have gained in the 
nese economy show, for in- 
t, that they are playing a 
i greater role among cor- 
dons having middle or higher 
rags with their combined 
* of reported income rating 
jme 5i per cent, in these 
lories. 

e bank points out, moreover, 

. many of the foreign com- 
ts and joint ventures have 
ired a high market share 
themselves and “ displayed 
nt defence ractics during tbe 
recession." 

reral recently announced 
ps serve to underline the 
it of activity taking place 
,:on the investment front, 
at e-Palmolive has arranged 
:50 Joint venture company 
. Kao Soap company and 
jeo and Fujiya, the manu- 
ring and chain store group. 


BY PAULINE CLARK 


have also newly announced a 
joint company associated with 
sharing each others’ marketing 
outlets. Meanwhile, Marubeni, 
the trading group,: and the Time 
Sharing computer concern have 
lately announced plans for 
jointly setting up a -two-way 
Japan to U.S. computer business 
service company. Joint ventures 
already well known include the 
Fuji-Xerox operations. Eastman 
Kodak and Nagase Sanyo, and 
Coco Cnia and Toyo Seikan— • to 
name hut a few. 

Moreover activity on this front 
is certainly being stepped up 
within the motor industry— 
although there may sometimes 
be fine differences here in the 

criteria motivating joint ven- 
tures and the methods used com- 
pared with other sectors. Hot 
on the heels of Toyo Kogyo’s 
confirmation this week that ii 
was extending its tie-up with 
Ford in the manufacture of pick- 
up trucks has come news of ihe 
joint venture company to he set 
up in Japan by British Ley land 
and Mitsui. Other significant 
trans-frontier efforts already 
established in this sector include 
the minority stake held by 
General Motors in lsuzU and 
Chrysler’s holding in Mitsubishi 
Motor Company. 

Taking the picture as a whole, 
however, the overriding attrac- 
tion of Japan to foreign investors 
is the consumer market potential 
of the country. A recent projec- 
tion by the Nomura Research 
Institute put income per capita in 
Japan in excess of that of the 
U.S. by 1990 placing the country 
high among the world’s fastest 
growing consumer markets. 

Nevertheless the moat direct 
recent spur to foreign interest 
has undoubtedly been " the 
measures the Japanese Govern- 
ment has itself taken to give 


foreigners greater- access to the 
country. In 1973, Japan allowed 
foreign investment to take place 
in property and in retail com- 
panies and since then a range of 
industrial sectors have been 
added to the list.' In May this 
year the computer industry was 
included so that now foreigners 
can take 100 per cent, of the 
shares of a Japanese company 
{with its consent) in most areas 
with the exception of public 
utilities and communications. 

Ministry of Finance permission 
is still needed, however, when 
more than 10 per cent, of a 
Japanese company is taken by 
one name, while only the Bank 
of Japan can grant repatriation 
of profits. Meanwhile, many 
Japanese companies insist on tie- 
ups with foreign concerns being 
arranged on a share exchange 
basis, which is seen in Japan as 
a sign of good faith: 

U is conceded that current 
foreign interests in Japan still 
represent only 0.5 per cent, of 
the country's total number of 
corporations while the profits 
share is also small at 2 per cent 
However, it is pointed out that 
the proportion of foreign cor- 
porations and joint ventures in 
the Y500m. plus league for 1975 
is high at around 5 per cent. 

Reviewing foreigners’ perform- 
ance in the 1975 recession. Sanwa 
Bank says that while one in three 
of the companies listed on the 
stock exchange saw their profits 
tumble, the ratio was only one 
out of ten among major foreign 
corporations and joint venlutes. 
Sales increased by 12.3 per cent 
compared with only a S4> per 
cent, rise for the toial listed cor- 
porations while profits decreased 
26.9 per cent, compared with- 50.5 
per cent. 

Figures supplied by the 
Ministry of Finance isolate those 
sectors where Japan logs far 


behind Europe and the U.S.- 
such as machinery, chemicals 
and pharmaceuticals— as the 
most conspicuous areas of 
foreign interest although it has 
also been found that in the non- 
manufacturing .area, there is 
much activity on the commercial 
and trading side which accounted 
for 65 per cent of the 192 newly 
established foreign or foreign 
affiliated ventures in 1974 and 
1975. 

Management control 

Sanwa Bank projects that 
foreign investment win increase, 
especially in fields employing 
advanced technology (such as 
electronics and fine chemicals; 

while more foreign capital will 
seek management control by 
Investing over 50 per cent of 
the capital. Technology, how- 
ever, is claimed to be the great- 
est factor contributing to the 
success of foreign capital in 
Japan and taking priority over 
** popularity ” of the potential 
foreign investor and investment 
capability. 

In order for Japanese corpora 
tions to counter the foreign 
advance, Sanwa Bank urges them 
to narrow the technological gap 
between themselves and their 
U.S. and European counterparts, 
to improve their management 
capabilities and to advance 
actively overseas by making use 
of the technology they possess 

And the bank gives a warning 
to potential foreign investors 
that many foreigners have .also 
bad to pull out- of Japan either 
through miscalculated demand 
projections, failure to adapt to 
the business climate peculiar to 
Japan or to a parent company 
slump or change of policy. 
According to Marunoucbi 
Research Centre figures, there 
were 27 r, f these in 1975 and 20 
already by July this year. 
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TYPES OF FOREIGN-VENTURE BUSINESSES fN MANUFACTURING SECTOR 


Business 

. .. > _ . ; ; Vr r 

• Machinery 

";.diemica!s, 

'v-v’.-j',. ■■■ ' 

'Spinning ■ 

Foods.; 

. . . > ■ 

i -V 

Glass and 
TionmeUiiic* 

Metals 

i OH . • Rubber. | Others 
■ c Leather 

} Tofu] 

iber of 








• 

■Ign Ventures 

83 

50 

16 

15 

9 

8 

5 2 49 

237 

Wished in 
and 1975 

(35) 

(21) 

(7) 

(6) 

(4) 

(3) 

(2) . (1) (21) 

(100) 


foyo Valve stocks call 


MINISTRY of Intern a- 
■ 1 Trade and Industry said 
feed major trading houses, 
own a large amount of 
s manufactured by Toyo 
as security for loans, not 
“lease the products for the 
being to avoid possible 

- ision in the valve market. 
. - is Reuter. 

»_ * Vo Valve, the . biggest 
v iese valve manufacturer, 
into Receivership last 

- h leaving debts totalling 
n. 

e Ministry said Toyo Valve’s 
stocks including those 
,.,-d by trading houses as 
t , ’ily is estimated at V15bn.; 
is equivalent to one 
. - , :h’s output by the Japanese 
: - • industry. 

e Ministry fears sales of the 
a by trading bouses might 
smaller valve manufac- 
■s into difficulties, 
e Ministry said its request 
• he trading houses is not 
:ng, however. 

neer reports sharp 
rease in net income 

fEER Electronic Corpora- 
i consolidated net income in 


the year ended September 30 
rose 97.5 per cent to Y13-Si>3bn. 
from Y7.032bn. in the prior year, 
the company announced to-day. 

Sales rose 40.5 per cent, to 
Y180.507bn. compared with 
Y128.4S2bn. in the previous year, 
with exports nearly doubling. . 

Net income per American de- 
positary share, each representing 
two shares of common stock, rose 
to Y347 against 190. Net income 
per Curacao positary share, each 
representing 10 common shares, 
rose to Y 1,734 against 949. 

Domestic sales increased 
modestly to Y77.327bn. in the 
fiiscal year from Y62.774bn., 
while export sales soared to 
YlS0.507bn. against Y65.70Sbn„ 
the company said. 

Pioneer earlier this month had 
its shares in the form of deposi- 
tory receipts listed on the New 
York stock exchange and issued 
4m. shares in the form of 
American depositary shares 
valued at two common shares 
each. 

Tbe sharp increase in con- 
solidated income in the last fiscal 
year was the result of lower cost 
of sales and general administra- 
tive expenses. The cost nf sales 
came to 57.2 per coot, of total 


SYDNEY, Dec. 21. 

sales, down from 59.9 per cent a 
year earlier, while administra- 
tive general and selling costs 
totalled 24.1 per eenL compared 
with 24.6 per cent. 

AP-DJ 

Stock Exchange 
tightens margins 

THE TOKYO stock exchange has 
announced that- it will tighten 
margin trading control in all 
stocks effective from to-morrow 
(Wednesday), Reuter reports 
from Tokyo. 

The exchange said that margin 
requirements for all stocks will 
be raised to 50 per cent., includ 
ing 10 per cent, cash, from the 
present 40 per cent, including 
10 per cent, in cash. 

The Osaka. Nagoya and five 
other stock exchanges will also 
take the same measure. 

Japan Securities Finance Com- 
pany said it will meet the margin 
rates on loans to securities com- 
panies effective to-morrow. 

Our Far East Editor notes: 
This is probably a response to 
a very sharp rise in Tokyo share 
prices since the election, sharp 
fluctuations having their 
attendant risks for the traders. 


Surprise move for Haughton 




Y JAMES FORTH 

BORATE takeover specialist 
’trial Equity Ltd. (IEL) has 
i the unusual step of lifting 
akeover offer for William 
: ^ ton and. Co. while at the 
^ 1 ' ' time foreshadowing a new, 
apparently lower, bid. 

L began proceedings last 
A ist with a bid of SA1.15 cash 
f* : ‘ ■ -Mb Haughton share, after 
. • building up a strategic sta»e 
„ v 6" P® 1 " cent in its target 
.directors of the wool, sbip- 
.. .■ and merchant concern «e* 
.. . - -;d the terms and came up 
- a defensive arrangement 
r which Dalgety Australia 
. issued about 7 per cent of 
, Eton’s capital at SA1.55 a 
, • J ,l? - These funds were used by 
ft intons to buy a 25 per cent. 

,*?V n a rea l estate venture 
A r 'ij. Dalgety. 

f same., time Dalgety 

* Jit Haughton’s 50 per cent 
‘rfi. jng in Port Phillipp Mills. 
;. ..»ralias largest wool and syn* 

’ : top maker, for about half 

value. Dalgety already 


owned tbe other half. 

IEL then varied its bid price 
to SA1.25, but when this was 
also rejected moved to the share 
market and in a series of small 
purchases paid up to 5A1.4Z. 
Sydney Stock Exchange then 
applied pressure for IEL .to 
amend its offer. 

IEL complained that it could 
noi change its offer and notify 
all shareholders eaeh time it 
recorded a higher price on the 
market, but publicly announced 
that it would lift its offer to the 
highest price paid during the 
offer period. IEL has now varied 
its price Id $A1.41 and extended 
the bid until March 31 next year. 

However, the chairman of IEL, 
Mr. Ronald Brierley, described 
the revised offer as “somewhat 
artificial " and said that it w«tf 
made “purely to comply with 
stock exchange regulations sub- 
sequent upon our having pur- 
chased a small quantity of shares 
on the market at that figure. 


SYDNEY, Dec. 21. 

He said that if the offer lapsed 
nr was withdrawn there was very 
little prospect of the market 
holding its level particularly if 
buying support from sources 
close to Haughton disappeared. 
This is a reference to the buying 
quote on the home market, 
Melbourne, of SA1.42 for 
Haughton. 

Mr. Brierley then makes it 
clear that the current offer will 
be withdrawn. He said IEL 
would publish a full detailed 
evaluation of Haughton shares 
In .the New Year, which would 
be open to subjective scrutiny 
and comment. A new offer would 
then be substituted which would 
be “ directly related " to the 
valuation.. 9 

Under the Companies Act an 
offer can only he varied upwards. 
But if the bid is withdrawn it 
could be possible to drop the 
offer price, although this has not 
previously occurred. 
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Wheelock 
sees $50m. 
earnings 
minimum 

By Philip Bowring 

HONG KONG, DCC. 2L 

WHEELOCK HARDEN made 
on aficr lax profit, before 
extraordinary Items, or 
SHK30.6m. In the six months 
to end September. Interim 
dividend remained unchanged 
ai 5 cents for “A" shares and 
0.5 cents for “ B ” shares. 

The company forecast fall 
year earnings of noi less than 
STlKSOm. No comparative 
figures for the first half of last 
year are available. 

For the fall year ft made 
$IIK29ra. after extraordinary 
Items. . The company said It 
was continuing discussions 
with Us merchant bankers, 
Wardicy Lt<L, on development 
plans. • 

The Hong Kong and 
Whampoa Dock Company has 
again become a subsidiary 
of Hutchison International. 
Hutchison announced to-day 
that it now has more than 50 
per rent, of tbe dock company. 
Earlier this year IIIL exercised 
an option — which stems back 
to a dock company rights issue 
last year— to aeqotre 17.6m, 
shares which brought its own 
bolding to 44 per cent, and 
those of the HJUL group to 46 
per cent. 


Expansion plans at 
Ford Australia 

FORD MOTOR Co. of Australia 
lias announced a SA26.3m. 
programme to expand and 
upgrade its plant- in Victoria, 
Reuter rcpoits from Sydney. 

Mr. Brian Inglts. managing 
director, said this figure 
brongbt to more than Sllihn. 
total planned investment In 
Australia announced by Ford 
in the past six months. 

“ We expect short-term 

E mblems with the economy to 
e overcome and bur present 
investment decision will give 
us both the products and 
facilities to keep ns in the 
front line of (he Australian 
motor industry over the next 
few years," he added. 


Outlook for 
Israeli companies 

ZIM ISRAEL Navigation Com- 
1 pany experts its 1976 profit to 
come lo 912m. as compared 
with 950m. in 1975, reports 
L Daniel from Tel Aviv. 

The company is constantly 
modernising its fleet and 
expanding its services. The 
latest Is a -container service 
which is to be operated by 
three vessels plying between 
nong Kong and Australia. Zira 
already bay a regular container 
service which, via the west 
coast of the U S. goes to Japan 
as well as to Hong Kong. 

ALLIANCE, Israel’s sole 
large tyre producer, expects Its 
exports to rise hy 30 per rent, 
next year to S45m., of whleh 
S25m. worth ore. intended for 
the U.S. . 

The company expects this 
increase despite tbe excess of 
supply on the market in the 
most usual types since ft is 
concentrating on speciality 
tyres and tyres for tractors. 


17 


All of these Securities have been sold. This announcement appears as a matter of record only. 

December 1,1976 

U. S. $20,00.0,000 

Fairchild Camera and Instrument 
International Finance N.V 

(Established In Curasao, Netherlands Antilles) 

5%% Convertible Subordinated Guaranteed Debentures Due 1991 

Convertible into Common Stock of, and Guaranteed on a Subordinated Basis as to 

i ■ Payment of Principal, Premium, If any, and Interest by 

Fairchild Camera and Instrument Corporation 


The Debentures are convertible on and after August 1, 1977 into Common Stock of 
Fairchild Camera and Instrument Corporation at a conversion price of 
$45 Vi per share, subject to adjustment under certain conditions. 


Salomon Brothers International 

Limited ' 

Hambros Bank 

Limited 


Kidder, Peabody international 

Limited 

Swiss Bank Corporation (Overseas) 

United 


JUgemene Bank Nederland N.V. 

Amhold and S. Bleichroeder, Vnc. 

Bank Gutzwiller, Kurz, Bungener (Overseas) 

Limited 


Amex Bank 

Limited 


Amsterdam-Rotterdam Bank N.V. 
Bache Halsey Stuart Inc. The Bank of Bermuda 

Bank Julius Bar & Co. A.G. 
Banque Arabe et Internationale dinvestissement (B.A.I.I.) Banque Bruxelles Lambert SA. 

Banque de l’Union EuropSenne Banque Natlonale de Paris Banque de NeufTize, Shlumberger, Mallet 
Banque de Paris et des Pays-Bas Banque de Paris et des Pays-Bas (Suisse) S.A. Banque Privee S.A. 
Banque Rothschild Baring Brothers and Co., Blyth Eastman Dillon & Co. 

Limited International Limited 

Caisse des Depdts et Consignations James Capel & Co. Cazenove & Co. Citicorp International Group 
Credit Industrie! etCommercia I Credit Lyonnais 


CountyBank 

Limited 


Credit Suisse White Weld 

United 


Daiwa Europe N.V. Den DanskeBankaf 1 871 Aktieselskab Dillon, Read Overseas Corporation Dresdner Bank 

■ - - AkltengAMltediaft 

Robert Fleming & Co. Goldman Sachs International Corp. Hill Samuel & Co. E. F. Hutton and Co. N.V. 

Limited United 

Jardine Fleming & Company Klienwort, Benson Kredietbank N.V. . Kredietbank S.A. Luxembourgeoise 

United ‘ United 

Kuhn, Loeb & Co. International Kuwait Foreign Trading Contracting & Investment Co. (S.A.K.). 

Kuwait International Investment Co. s.a.k. Kuwait Investment Company (S.A.K.) 


Lazard Brothers & Co. 

Limited 

Manufacturers Hanover 

United 

Morgan Grenfell & Co. 

United 


Lazard Fr&res & Co. Lehman Brothers 

Incorporated 

Merrill Lynch International & Co. 


Morgan Stanley] ntematjpnal 
Paine Webber Jackson & Curtis Securities Ltd. 


N. M. Rothschild & Sons 

United 


Pictet International 

United 

J. Henry Schroder Wagg & Co. 

Umltod • 

Socl&e Generate 


Loeb, Rhoades & Co. 
Samuel Montagu & Co. 

United 

Nomura Europe N.V. 
Rothschild Bank AG 


Society Bancaire Barclays (Overseas) Ltd. 

Sun Hung Kai & Co. Swiss Volksbank 

Verband Schweizerlscher Kantonalbanken J. Vontobel & Co. 

Wardley Limited 


Smith Bamey, Harris Upham & Co. 

Incorporated 

Socfefd Generate de Banque S.A. 


Union Bank of Switzerland (Securities) 

Limited 

S. G. Warburg & Co. Ltd. 


Westdeutsche Landesbank 
Girozentrale 


Wood Gundy 

Limited 


A wholly-owned subsidiary of 


General Electric Company 


has merged with 


Utah International Inc . 


The undersigned acted as financial advisor to 
General Electric Company in. this transaction. 


MORGAN STANLEY & CO. 

incorporated 


December 21 it 97 6 ■ 
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BY OUR WALL STREET CORRESPONDENT 


A RALLY DEVELOPED, oil »:«i 

Street to-day, although incre •■=$ b- rfip 

nothing .special m uie n^- a o> . 1 Ih .j, ,hort 

ground to mouvnto lnvMtoi . “v. ... - 


T] J....I. \>. : :hia in a 5 nor cent. The Industrial Share Index 
' earned 1.5 P;o 170 . 2 L Golds l.fi:! 

' V 'ti' was :ii*o reported late Tues- ;o 290 . 99 . Base Metals 0 .SS to 
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New dairy 
cost rise 
forecast 

By Peter Bulien 
FURTHER BIG rises i n milk, 
butter and cheese prices to con- 
sumers were forecast yesterday. 

In addition to the removal of 
the subsidy on butter and the 
cut in the cheese subsidy from 
next Tuesday, cheese manufac- 
turers are expected to raise 
pnees by £60 a tonne to take 
account of increased costs from 
January 4. 

This will mean that Cheddar 
cheese prices could rise by as 
much as 8p a lb— half of which 
is due to tne subsidy cut and the 
rest to the price rise. 

But because of large stocks of 
cheese overbanging the market 
it could be moo tbs before the 
full rise of Sp reaches con- 
sumers. 

Hie removal of the remaining 
£89 a tonne butter subsidy will 
put up retail prices by 4p to Sp 
a pound and this increase U ex- 
pected to come into force with- 
out much delay. 

Later in 1977 the U.K. must 
take two £134 steps towards the 
full EEC butter price which will 
add another 12p ■ a pound to 
butter prices in the shops, bring- 
ing it up to 61p to Tip a pound 
compared with the present level 
of 45p to 54p a pound. 

Any devaluation of the 
“ green pound ” would mean 
even bigger increases during the 
year. 


Fish ports 
plea to 
Callaghan 


HULL. Dec. 21. 

Hr. Callaghan, the Prime 
Minister, was asked yesterday tn 
meet a deputation from the 
Humberside fish ports to discuss 
the dilemma created by the 
breakdown of talks for a new 
fishing agreement between the 
EEC and Iceland. 

Councillor Harry Lewis, leader 
of the Labour-controlled Hum- 
berside County Council, sent a 
telegram tn Mr. Callaghan. He 
also sent telegrams to Mr. Cros- 
land. the Foreign Secretary, and 
to Mr. Eric Varley, the Industry 
Minister. 

In his telegram to the Prime 
Minister, Councillor Lewis said 
the failure to reach a new fishing 
agreement would have a drastic 
effect on the local employment 
situation. 

He requested urgent consulta- 
tion to state the case for imme- 
diate aid from the EEC's 
regional fund and stressed that 
action was vital to alleviate 
higher unemployment and social 
and economic distress. 

Mr. Crosland was urged to 
stand firm on Britain's demand 
for a 50-mite exclusive zone 
within the 200-mile limit. 


Coffee soars on Brazil 
export price shock 


BY RICHARD MOONEY 

LONDON COFFEE prices ex- 
ploded into further high ground 
yesterday following a sharper- 
than-ever increase In Brazil's 
export tax. 

The new tax level is $72 a bag 
(60 kilos}, $17 above the rate 
set last week. This rise is 
equivalent to around £214 a 
tonne after allowing for a 
reduced sales tax rate. 

Futures prices on the London 
terminal market did not fully 
reflect the rise, but the March 
position still closed £173.5 higher 
at £2.886.5 a tonne after reach- 
ing £2,900 a tonne at one stage. 

The latest rise has taken 
coffee prices to record levels in 
real terms, surpassing the 1954 
peak. In sterling terms nearby 
delivery coffee is 265 per cent, 
dearer than it was at the begin- 
ning of this year, and no less 
than 450 per cent, above the 
level ruling before Brazil’s July, 
1975, frost disaster. 

Brazil's export tax rise is seen 
as a further attempt to halt 
coffee sales which have been 
running at an embarrassingly 
high level. In the 1975-76 coffee 
year (October-Septcmber), the 
Brazilian Coffee Institute set an 
export target of 12m. bags, but 
the actual total sold was 13m. 
The sales rate is thought to have 
increased sharply since Sep- 


tember, however, and same 
sources put the 1976 total so 
far at over 17m. bags. 

Earlier Brazilian attempts to 
slow-down or even halt exports 
have been frustrated by 'the 
strong " bullish ” mood of the 
market and by immediate leap- 
frogging price increases by other 
coffee producers, particularly El 
Salvador. 

But the market clearly believes 
that El Salvador will think twice 
about trying to match this mas- 
sive increase^-hence the Failure 
of futures prices to reflect the 
rise fully. 

High price 

Other u bullish ” influences on 
the market yesterday were 
reports of a Uganda sale at 206 
cents a pound — a very high price 
for Robusta coffee — and concern 
over possible repercussions of tbe 
problems of Ivory Coast shipper 
Jacques Bone on the cocoa 
market. 

Though there is no suggestion 
that Bone's coffee shipments will 
be directly affected coffee dealers 
are naturally concerned about 
the prospect or any financial diffi- 
culties spilling over into their 
market. 

Our Nairobi correspondent 
writes: The Kenya Coffee Board 
is concerned about . reports from 
London of fears that Uganda 


coffee is being sold in London 
under the Kenya label. 

These reports have been 
circulating since the revelations 
of considerable smuggling of 
Uganda coffee over tbe border to 
buyers in Nairobi. The Board is 
approaching tbe smuggling 
racket with some caution, 
because, according to a spokes' 
man yesterday. "We do not 
really know the extent of the 
smuggling ' or its ramifications 
and are therefore not prepared 
to comment at present" * 

Under normal conditions 
Uganda, Rwanda and Zaire coffee 
are exported through Mombasa 
under seperate shipping arrange- 
ments from those of Kenya 
coffee. 

It Is dear, however, that the 
Board and the Kenya govern- 
ment are studying the matter 
with some urgency. 

One problem, it is understood, 
is that several prominent people 
In Kenya are alleged to be in- 
volved in the racket The 
question of Kenya coffee’s purity 
is a matter of great concern to 
the Kenya producers because of 
the very high prices on the 
market 

During 1975-76 the growers 
were paid more than £100m. 
National production was 73,810 
tonnes. 


Irish green £ devaluation plan 


BY ROBIN REEVES 

IRISH PRESSURE for a further 
devaluation of the “ green 
pound" to boost f2rm incomes 
and the value of its substantial 
farm exports was rewarded this 
evening when tbe Brussels Lnra- 
mission tabled a proposal for an 
8.2 per cent, devaluation. 

Under the Commission's plan. 
5.1 per cent, of the devaluation 
takes effect immediately and the 
remaining 3.1 per cent, would 
be staggered to take effect at 
the start of the season for eacb 
product. 

Tbe move would boost Irish 
farm incomes by an estimated 
65m. units of account or some 
£40m. and add 1.2 per cent to 
the Irish cost-of-food index. 

The Monetary Compensatory 
Amounts on Irish farm exports 
will be cut by 10 percentage 
points, which on the present 
MCA rate would bring them 
down to 15.5 per cent. 

Ireland has been anxious for 
a devaluation because tbe green 
currency system imposes charges 
on its farm exports to other 


EEC members on the continent. 

For Britain, as a food im- 
porter, the system provides a 
subsidy on many food imports, 
which in recent weeks have been 
as high as 40 per cent, and more. 

During the Council of Agricul- 
ture Ministers “discussions of 
the proposal, Mr. Mark Clinton, 
tbe Irish Minister, pressed for 
tbe whole devaluation to take 
effect immediately. 

Ireland was earlier reported to 
be pressing for a devaluation of 
at least 15 per cent. 

For Britain, the Irish move 
will widen the gap with the U K. 
“green pound” rate and in- 
crease the attractions of smuggl- 
ing across tbe Northern Ireland 
border. 

Around £lm. a month is being 
spent out of Northern Ireland 
Office funds to ensure that meat 
processors in the province can 
compete for supplies. This sub- 
sidy will have to be increased. 

Because of these border diffi- 
culties. British Ministers in the 
past have resisted a differential 
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opening up between the U.K. 
and Irish “ green pounds." 

Bat Mr. John Silkin, the UJL 
Farm Minister, was driven, 
during his recent stubborn 
resistance to . any devaluation of 
the “green pound," to insist 
that decisions on green rates 
must rest entirely in tbe hands 
of national governments. 

Mr. Christian Bonnet, the 
French Farm Minister, insisted, 
along with his Belgian. Irish and 
Luxembourg counterparts, that 
this was an essential quid pro 
quo for a levy on milk producers 
linked to the size of surplus 
EEC stocks of skim milk powder 
and butter. 

Britain, Germany. Denmark 
and the Netherlands • have 
stressed all along that a mar- 
garine tax, with its consumer 
and international trade reper- 
cussions. is totally unacceptable. 

Mr. Silkin was also against a 
proposed ban on investment aids 
for the daily sector and making 
tbe use of butterfat compulsory 
in a number of food products, 
such as ice cream. 


Big cocoa 

shortfall 

forecast 

WORLD COCOA production 
In the 1976-77 season Uf likely 
to fall short of consumption 
needs by some 83,099 tonnes, 
according to the latest market 
report Issued- yesterday, by. 
London merchants G1H and 
Duffus. 

The report forecasts a fall 
over over 9 per cent, in world 
cocoa production' to 1,368.090 
tonne*. while grindings at 
1,424,000 tonnes are expected 
to decline by 3.7 per cent. 

However,- the report points 
out that .stocks at the end' of 
1976-77,- even after the Mg 
decline forecast; .will . hot be 
as small as on a number of 
occasions in the past. Including 
the end of 1973-74. 

Prices mis year „ have 
exceeded the 1974 highs, even 
in real terms, the report points 
out and comments: * It may he 
unwise therefore to assume 
that a further substantial 
deficit In 1976/77 would 1 
necessarily lead to a continua- 
tion of the upward price trend 
that has* .persisted, almost 
without a break, for 18 months 
now." 

The Loudon- cocoa terminal 
market was quiet yesterday 
with dealers awaiting the out- 
come of- a meeting In Paris 
to-day between the Ivory Coast 
shipper. Jacques Borte, and* 
representatives of tbe dealers 
involved,- Including some 13 
London-based companies. 

There is considerable con- 
cern that the losses Involved, 
estimated at roughly - flSnu, 
might be too great for some 
companies to bear and this 
could have a snowballing effect 
on the cocoa and coffee 
markets. 

For this reason it Is expected 
considerable' efforts will be 
made to agree a compromise' 
formula to limit the repercus- 
sions as much as postble. 


Lead market 

supply squeeze 

.... -* 

By Our Commodities Staff 
A TECHNICAL shortage of 
nearby supplies brought a rise 
in the price of cash lead on the 
London Metal Exchange yester- 
day 

At one stage a temporary back- 
wardation (cash price exceeding 
the forward quotation) deve- 
loped for tbe, first time since May 
1965. encouraged by Forecasts of 
a steep stocks decline in 
January. - 

However, by the close cash 
lead, up- £83, at £293.5 a tonne 
was marginally below the three 
months quotation, which lost 
£135 to £2 94. 5m. . 


INDIA 



BY OUR CALCUTTA CORRESPONDENT 


THE INDIAN tea industry hag 
never had • it so good. Produc- 
tion, prices and exports (in value 
terms) sad every other indicator, 
point to a year of prosperity to' 
1976 such as tbe industry has not 
t experienced before. 

Production this, year likely 
to exceed 5L0trt. kilograms, 
against .488m. in 1975; average 
auction prices' iu- = India: leaf' 
Rs 13-13 . a kilogram " (RS12.72), 
dost Rsll.93 s kilogram (R&9.47); 
in London lOOp (average) a kilo- 
gram (65p>. .All these set new 
records. 

Although the officially-released 
export ' figures covering six 
months of the year show a- lower 
quantity compared -with the 
corresponding months of 1H75, in 
value terms the figure .is way 
ahead. The Tea Board chairman 
predicts that the value of lea ex- 
ports this year will reach - the 
target of Rs2,600m_ f£162.Sm.) 
compared with. Rs2,40Gm. 
(£150m.) a year ago. 

It is worth noting that despite 
successive “revaluations" of 
the Indian rupee against sterling, 
which necessarily cut tolo the 
exporter's rupee income, - the 
urge as well as the need to 
send tea to London auctions re- 
main as strong as ever. This is 
partly due to an old established 
link, but in the present context, 
London prices provide a strong 
incentive. 

However, the Tea Board sees a 
serious glut persisting in the 
London market: for some time, 
although the latest U.K.. stock 
figures do not justify Its; fears. It 
has asked Indian . exporters to 
limit tea shipments to London 
from November until February to 
5m. kilograms a month only. 
Shipments in September and 


October, according to -trade 
sources, wvre-rizsimuaDy heavy, 
placed at* liter- and 20m. Tcflo- 
grams, respectively. The . Teg- 
Board aid. out. confirm the 
figures, bat says that the ship- 
ments were sutetaitiaL The res- 
triction on rpftf- export, quantity 
is bound" to Keep lhe London 
auction' prices high against the 
background of a world demand 
for . tea remaining somewhat 
ahead of global, supply, and a. 
lower world. Coffee crap, the 
-competing beverage. - 

The Tea Board’s action demote 
strides Indians growing, reliance 
on internal consumption absorb- 
ing steadily half- of a progres- 
sively rising output, and as 
sceh, becoming a major outlet dr 
“a safety valve, to quote a 
planter. Thus, unlike Sri Lanka 
and other producers, India has 
quite a secure home base for her 
tea, yet she depends as much an 
tea’s foreign exchange earning 
capacity to- pay for her increas- 
ing imports. , ' 

With a rising home market 
and a steady export demand 
India needs to- raise her output 
year after year. On the basis of 
the rate of growth in -the demand 
for tea, taking, the home and 
export markets together, a 
target -has been set for 800 mV. 
kilograms for 1980. 

Both the .Indian government 
and the industry are agreed oh 
the need to raise tea production 
through an extensive replanting 
and new planting programme. 
According' to ah industry spokes- 
man. ail concerned must think 
in terms of a 1,000m. kilograms 
production target by the year 
2,000 to cater adequately to home 
■and;' export requirements.; 


The government is. giving all 
encouragement to the- industry 
to expand - outpat fast At a 
recent national .seminar on' tea 
government spokesmen went out - 
of . Their way to assure the in- 
dustry that .despite some incur- 
rstons -Into marketing' and pro- 
duction spheres by official 
agencies like the Tea Trading 
Corporation of India and the Tea 
Corporations of West Bengal and 
-Awam. no nationalisation of the 
Industry is contemplated. Indeed, 
tea is. predominantly, in private 
hands. 

Tn. tiis short run, additional 
output can come from higher 
productivity as it did In 1955-75 
(during this decade, the- area 
: under toa rose from 320,0 Of) 
hectares to 400JMA - hectares 
while, the .output went up from 
300m to nearly 500m. kilograms.) 

It Is perhaps not so well' known 
that India has the highest yield 
a hectare la the world — at 1.300 
Jr i Ingrams a hectare -on average, 
compared . with a world average 
of about 900. 

But in the long run, extra pro- 
duction in line with the targets 
can .come only from new plant- 
ings op virgin lands. This must 
call for substantia] new invest- 
ment. 

A prominent Indian tea planter 
has estimated that the world tea 
and coffee market is worth at 
least £3.1bn of which tea's share 
Is just about one-seventh. In his 
opinion tea and coffee are, over 
a period of time, interchangeable 
beverages, and given; an aggres- 
sive and Imaginative promotional 
effort by all producers in full 
co-operation with one another, 
tea can wrest a bigger share from 
coffee in the world beverage 
market. 


Agriculture trade compromise 


BY. DAVID EGLf 

TOKYO ROUND negotiations on 
agriculture, blocked for more 
than a year, may get underway 
in the New Year as a result of 
a . procedural compromise 
between the European Com- 
munity and the U S. 

The text oF an Understanding 
reached by the two trading part- 
ners was presented, in the agri: 
culture group here this week. 
Tbe GATT said that while it was 
not a breakthrough -it would 
make the danger of further 
negotiating delays “ somewhat 
less.” 


The formula protects the Com- 
munity which views that agricul- 
ture is. a special subject to be 
treated separately ia the negotia- 
tions, and the U.S., which views 
that the problems related to 
agriculture should be handled m 
the same way as are other issues 
in the multilateral trade , nego- 
tiations. ... 

In effect ft eases the problem 
or discussing .measures which 
affect agricultural products in 
other groups of the multilateral 
trade negotiations. 

Tbe decision should make it 


. GENEVA, Dec. 2L 

passible to move forward on at 
Jeast two lines: reporting to the 
group on tbe results of bilateral 
discussions on agricultural pro- 
ducts, and the furnishing of 
details on agriculture for the 
computerised tariff rate informa- 
tion file developed by the GATT 
Secretariat 

. The meeting of the agriculture 
group, in March, will take up the 
question of how to- cope with 
agriculture under the GATT 
draft code on technical standards 
—another highly technical area 
of negotiations. 


COMMODITY MARKET REPORTS AND PRICES 

BASE METALS 


US, It. Cathodes: Throe months £7B8. 
*7.5. Kerb; Three months CIO. 00.5, ofl. 

COPPER — Marginal hr easier In quiet »• 
trading on the London Metal Exchange. JJf- three months COS. 00. MX. 0*. M. 

Forward metal traded between the day's M- 5 - lL Kerb: Three months 1811. 11.5. 

high of £812 and low of £899. reflecting TIM — Lot* ground. The Initial uemU- 

the movements of sterling, befnre ending ness or sterling combined with the Tall 

at the higher price on the afternoon in the overnight Penang price caused 

kerb. Comex opened almost In line with forward standard material to ease from 
London and had little effect on prices, an opening price nf £5.050 to £5.070. Also 
Turnover 1625 tonnes. evident was hedge selling from both 
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£5.040 before it recovered modestly to 
end at £5.080 on the late kerb owing to 
physical demand from the U.S. Turn- 
over 1.063 tonnes. 

Morning; Standard, cash £44135. three 
mnnths £5.080, 78. GO, TO, 65. Kerb: 
Standard, three months £9.078. After- 
noon: Standard, cash 14.920, three months 
£5.060. S3. 50. 40. 45. 60. Kerb: Standard, 
three mnnths £5.065. 

LEAD — Featured with a strong demand 
for nearby and December dates on 
rumours that warehouse stocks will show 
a sharp decline daring January. Cash 
metal opened at £392 and rose to £2*9 
following shun covering, at which 
point a backwardation— tbe first 
seen since May. 1975— nf 4 developed, 
although the price subsequently eased 
In dose at £251 on the afternoon kerb. 
Forward metal ended barely changed at 
£296. Turnover 6.000 tonnes. 


WOOL FUTURES 

LONDON— Market unchanged 


to 


THE COPENHAGEN COUNTY 
AUTHORITY 

8% 1971/1986 UA 12,000,000 

Notice is hereby given to bondholders of the 
above Bonds that the amount redeemable on 
February 10, 1977, i.e. UA 600,000, was bought 
in the market. 

Amount outstanding: UA 9,000,000. — 

THE TRUSTEE 
FINIMTRUST S.A. 

Luxembourg, December 22, 1976. 


NOTICE OF REDEMPTION 
TO THC HOLDERS OF 

EUROPEAN COAL AND 
STEEL COMMUNITY 

Dlrs. U.S. 60.000.000 

Band, 

ol 1976 due 1986 

NOTICE IS HEREBY GIVEN that. 
In accordance with the term* and 
conditions ol the jVwo-mcn tinned loan. 
Banauc Internal' -nalc 5 Lroem bourn 
S.A. as fiscal a- so*, has selected for 
redemption Dlrs. U.S. 2.500.000 win. 
cinal amount or bonds whose serial 
numbers are 63001-65437 inclusive 
122038-12500. 

The bonds so designated tor re- 
demption will become and be due and 
oavable at lOOSi for Inc principal 
amount thereof on 13th January. 
1977. They should be arcsented lor 
payment all unmatured coupons 
attached u the offices pi Die oavlng 
■Bants mentioned an tile bonds and 
in the prospectus. 

Banauc Internationale h 
Luxembourg SA. 

Fiscal Agent. 


APPEALS 


RESEARCH INTO 
CHILD HEALTH 
] s vital for the well-betas ol 
future generations. - 
7h* kmhntc at CMM Health, die 
Medical School of the Homitafo for 
Sick CMJdren. <ft. ft, is 

making a" SPIK" , for mllUou n 

sustain this research. 

WILL YOU HELP! 

Deration! and enquiries t« 
Child Health Research 
Appeal Trurt 
30 Guilford Streer 
London WC1N l EH 


GflGifl® 

DAGGAFONTEIN MINES LIMITED 
i Incorporated in the Republic of 
South Africa i 
DEREGISTRATION. 

Members ol Dappafonteln Mines Limited 
and boleros of share warrants to bearer 
are advised that. In terms ol section 73<Si 
of the Companies Act. 1973, and bv virtue 
el a notice published In The Government 
Gazette ol 17th December. 19TG. the 
name ol the comoanv was struck off the 
register ol companies and the registration 
ol tha memorandum and articles cancelled 
with effect from that date, on the grounds 
thal It had ceased to cam- on business 
and had no assets or liabilities. 

Transfer Secretaries: 

Consolidated Share Registrars Limited. 

63. Marshall Street. 

Johannesburg 2001. _ ... 

iPO. Box 61051. Marshal Itown 21071, 

South Alrlca. 

Charter Consolidated Limited. 
p.O. Boa 102. 

Charter House. 

Park Street. 

Adrian). Kent, 

TN24 BEQ. 

22 nd December. 1978. ^ 

Hoad ones: 
04. Main Street 
Johannesburg 2001, 

IP.O. Box B15B7. 
Marshalltown 21071. 
Sooth Alrlca. 


HAND SELECTION CORPORATION 
LIMITED 

(Incorporated in iho Republic at 
Sooth Africa) 


DECLARATION OF DIVIDEND No. 119 

Further to the dividend notice adver- 
tised in the Press an the 19lh November. 
1976. lha contortion rate applicable to 
payments In United Kingdom currency in 
respect of the above mentioned dividend 
Is £1 KR1.4B76I4 equivalent tp 
23.049250 oer share 

The effective rate of South African Non- 
Rcstdcnl Shareholders' Tar is IS oer cent. 

For and on behalf ol 
ANGLO AMERICAN CORPORATION OF 
SOUTH AFRICA LIMITED 

London Secretaries 
J. C. CREENSMlTH 

London Ofleer 
*0 Hgiboro viaduct. 

EC1P 1AJ 

Office if the Unit erf Kingdom Transfer 

■ Sucre lari as: 

l Charter Consolidated limited, 

P 0. Box . 1 02- 
Charter Home. 

Park Street. 

Athford. Kant. 

TN24 8EQ. 

2 1st December. 1976. 
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Berko and Oxon £82-39. Feed barley: Imported muon: NX FL 47.0 to 4BA, 

N.E. England £79 JO. Berks and Oxon YLs 45.8 to 46.0. ■ _ 

180.00. Porks English, under 100 lb* 32.0 to __ _ 

U.K. Monetary coefficient far week 39.0. 160-120 lbs 32A to 3X6, 120-160 lha gijade easier fonowtn* overseas advices. 

beginning Dec. 27 u expected to remain 32.8 lo 17.0. reports Bache- 

un changed. Pheasants: Best (per brace) 280.0 to i Pence per fcOoi 

EEC IMPORT LEVIES— Effective to- 3206. 
day dn order current levy plus Jan., COVENT GARDEN (prices In sterling) 

Feb. and March, previous In brackets), —imported produce: Orange*— Spanish: 

Common wheat— 85.73. nil. nlL nil I same): Nsvete/Navellnes 2684-30; Jaffa: Novels 
Durum wheat— 138.67 nil. nQ; nil 'same); 3.80-4.33 Smmoim*— S panish: Trays 

Rye— 60.53. 4.03. 4.03. >46 (60.82. 4.03. approx. 28-lb 2.48-2.75, Oamentlnoo- 
4.03. 4J)7i: Barley— 50.58. nil, nil. nil Spanish; 3.00; Cyprus: 2404.40; 

■same); Oat*— 53.67. all. nil. nil (54.42. Moroccan; 3.00-3.20. Lo moos— Italian: 
nil, nlL nU>: Maize (other than hybrid for 3-204.40; Cyprus; 3.084.56. Grapefruit— 
seeding)— 57 JM. nil, nil. nil liamei; Jaffa; 125-4.05; Cyprus: 2404.60: Turkish: 

Millet— 50.67. nil, nil. 0.75 (same): Grain 2.00. Pineapple*— S. African: 8 4-80. 12 

sorghum— 58.83. off. nil. nil (58-18. nlL L88-5.80. 13 4.50. Apples— French: Golden 
no. nil i. Also flours: Wheat or mixed Delirious 220-2.40, Stark Crimson LS0- 
wbeal and rye Hotm— 13US4 (same); Rye 340, Granny Smith 2.G84LM, fumble pack ' 
nom^-98.46 (same). Golden Delicious 2 JO-2. 79: Kalian: Per 

LONDON GRAIN FUTURES MARKET pound Golden _ Delicious 0.09. _ Granny 


PRICE CHANGES 

Prices her ton rating otherwise seated- 
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Sales l. S3 (8 ). lots of L500' kfles, „ ■ 

_ SYDNEY GREASY (In aider buyer, m* M***e«0tfHli 

CGAFTAJ— Wheat. Surety steady. Close: Smllb 0.12, Surking 0.09; Hungarian: 4Mb idler, business, sales)— Dec. 336J. 338.8. Ptarinnmrtitmnm ifioz-iosi 188-1816 
Jan. 81,09, March 85.55. May 88.W. Sept Starting 44* Pesro-ftaltaa: 1Mb 337.M35.0; March 343.0. 345.1. 34SJ444L4; A 6 

81-85, Nov. 94.65, Business: Jan. 83410. Possacrasiane per pound 0.88. Grape*- May S4M, 346,6, 3434445-8. Sales: 68. Q i aiM. 1 
82 JO. March 8520-85.45, May 88J5474W. Spanish: Aimed* L884J8, Black 4J0- Mima Contrao-JiUy S54J. 354.8, 3564- Zn's LufitSSr 

Sept. 91 85-81. 8*. Nov. 94J044J5. Sales: 5.00: S. African: Queen of tbe Vineyards 354.5; Oct. 354.8. 355.0, 3S6.04SS.0; Dec. ? 

170. Barley, baroly steady. Ckne: Jan. 3 50 Msiees-Spanlsh: Creeo 4.8*448. 358.7, 358.0, 3304458.0; Man* S67J487.S, S' ^Z p s IX, 8 , 

79.00. March 82.60. May 85.30, Sept. 89.50, Cranhenlfes— 04.: tax packet 045; ltai 368-2467.0; May 388-7. 389 J, 359J468.S. f i« ,S S' 8 I*2Ei nr . 

Nov. *2.13. Business: Jan. 80.13-79.80, packet 646. Note— Mixed No. 15 SWb Sales: 1SJ. w SSS, » nslTUn nii x??»s 


Morning: Cash £292. 93. 92. three months 
COE. 034. 96. Kerb: Three months £296. 
95 75. Afternoon: Cash C95. mtd-Jan. 
£29?. rhree mouths £296. 95. Kerb: Three 
months EHftB. 55. 95.5. 96. 

ZINC — Little changed. Alter opening at 
s round its overnight level forward metal 
eased from £4044 to £401 owing (o profit- 
taking and lack of Interest. Turnover 
3.550 tonnes. 


Wolfram ttJM Ib-df 8145- I4fi| 
Zlno-Casb <■) i £804.6 




£ 

J8S-.5 

402.5-8 

385.5 


, a.m. [+ or( pirn. |+~r*r 
*1 NO | Official | — | Unofficial — 


4 


£ 

384-5 

TO2-.B 


March 824842.53, May 85454549. Sept. 0-*T. Chestnut*— Portuguese: Per 104*. 

89.6548.40. Nov. nff. Sales: 87. 4 80440: ■ Italian: 60/65 104g. 5.5M.00. TVrrr , . . - _ __ 

WaffibtP- CsUfarnlan: Per pound 0.35448;' JUTE dmonlhstwU- £402.2(4— 24 

riAnnnr, Indian: Per pound 044; CMneM: S.J5448. ^ ^ • ■ _ Producer* <w 1869b 

COFFEE FHbert*— Italian: Per pound 0J8448. °UNOEE— OBtet. Prtw* c and I UJt Oils 

■Tr „ Brad!*— LWM per Bound 0474X8. *or Dg^b^JanMry •Wpmenrr. BWG Coronm Ualaju... i 

Market sources said terminal continued Almasds— Cyprus: Per Pound [US-fl-M. gWD mo. Tossa BTB £268. BTC G round nur 

to move ahead on trade and bodge buying Date*— Algerian: . 040-0-33:' Tunis: 042- £2M - £221 Calcutta poods study. • _ ^07 

support linked to firm New York opening 044. Tomatoe*— Spanish; Boats/Trays Quotations c and ( UJC for Deortnber Un»rf^l drnd««i." £450 

a nd as tablUhmeni of large buyers pools. L 80-2. TO; Canary: 240440. Cucrnnhoro- »»d J wnary sMwnenis itaz «-tacb CT.aq. SJSr 

Sentiment may also have been aided by Canary: Per 10/18 prepacked 24ML80. “- 60 arr 100 yards, February-March 

expectations thai El Salvador mas Oaten*— Spanish: 640440: American: 5.40. and £G.S1- " 8 ” l wills £2942 Dec., « ” * 


increase Us minim inn export price. 5 40. CaulUlPwars— Jeracy: 18.06 Lettuce £26.10 January 


' B ‘ 

and 


£2647 Fehruary- 


Soeds 


ta 


Ca«h 

i rntmihi,. 1 ! 
d’tnent.... 

Prm.West 

Morning; Cash £385.5. three months 
£404.5, 04, S3. Afternoon: Tbm months 
£492. 024. Kerb: Three month* £482. tn. 

* Cents per pound. r On PI 
unofficial close. tCM per pfcoL 


SILVER 


Silver was fixed O.ffp an ounce lower 
(or spot delivery la the London bunion 
marker yesterday, at Z57p. l/.S, cent 

equivalents nf the Axing levels were: 
5pm 4324c, up lc; three-month 438.3c. 
u? 1.2c: slx-mnsth 4444c, op 1.3c; and 
12- month 4564c. up 64c. Tbe mala] 
opened at 2S7.J-23S.3p 1432-4340 and 

cJiMed at 257-258P (432-4340 sftar a very 
quiet day. 


-French: It L80; Dutch: 24 3404.08. «*■* 1^0“ «nr torn . - 

Cahtry— Italian; 34 3.50; Israeli: Pro- .. J£. MDO *-***• , Bangladesh WHM» 
packed 24 4.00440: Spanish: 4.00440. ffrade U«.-Jan. 5384. Bangladesh “w~w.flo.I-. 

P s tate — I talian: New.' «Hb 3.38; Canary: w® 10 D D«Wan. *367. A long - . . 

28-ft 4.50; Cyprus: s.604.70. Grains - 

English produce: Apple*— Per pound __ CALCUTTA— ^ady. Indian spot Rh 410. Barley BBC. — £82 

Brantley's Seedling 0.88-840, Cox's ^OQr spot HaSOS values. Horae Future*. ~ HTVJOj 

orange Pippin O.UrfUs, Golden Delicious A- Dale at 400 lbs. Kai» 

0.674.08. Pears— Per pound Conference french No. 6 Am. £81 

D. 09-0. IS, Cornice 0.12-0.15- P otat o es - P ta- f;(Yprf|TV «-A- Tallow 

box 4J5W.90. Carrot* — Per net ISMtg. WheSt 

1.70-2.40. Uttece— Per round UHL Celery COTTON, Uverml— No spot or ship- ' No, 1 (fed Spring! I.- 

—Par 18/20 prepacked 4,80-4.50. Cabbeses uieitt sales were recorded, leaving lhe Na2 Hard Win terl l 

~' Per neWbos l 56-2.00. sprits greens— total far the week to far at 346 tonnes. AurtraiianfiJuaVJ t 

Bales: 7,512 (3.587) lots of 5 tonnes. Par net/box 2.00-2.20 CautH tewwl Per Activity remained In few bands -and Bngltsh MIIUhk ix4fia7 ; 

1 Cl indicator prices -for Dec. 20 (U.S. 1* 4.88-4.60. 5wedw— Per 2S-tt Devon lhe turnover was severely restricted. " ■ ^ ^ 

cents per poundl. Colombian Mild 1.90. Scottish 0.80. Sprouit*— Per 2».lb 4.09- Modest inquiries wets mentioned in some k , 

AraMcas 213. Iff (213.50): unwashed 4JHL Parsnip*— Per 28-lb 2.90-1J0, Mart- Middle Sssteru growths for delivery In Shiwnm 'Brtfia.agO J 

177. F. W TaitersaD raporiT • _ ffuwwa. March -Iftl; 87.7^ 


COFFEE 

Terterday'a 

Close 

+ « 

BuaineH 

£ per Donne 



January.—.. 

Maw* 

May 

2820-2850 +1M J1 
2885-S8B8.+ 172.5 

8840 2740 
8900 3806 

July 

September... 
November.... 
January 

2941-2945 fl97.C 
2966-2959 »187i 
8955-2960 +181.B 
8963-29651-184.0 

<960-3846 
4956-2881 
4960 3885 
*960-2886 


6B6-H9 

B568.5 

(EJBfi-25 

I879P 


1— ff.o (jnsa 
I 

.(#560, 


Arabics* 215-50 (unavailable 1: other mild roams— Per pound 0.45-0.50. Turnip*— early 1977, 


RJbsrtwrb— Per pound 


PALM OIL 


Cuffed rbi 
Puiinrwi 
. Onuoo - 'A' IikIos 


EH^L.flea.W.ol 


■ilLVljU 

per 

troy na. 




* ramubs.1 
*5 tnoiiTfaB.| 
4 nwnihi. 
If mniitlmj 


Bullion 

(bring 

prices 


LHA 
ckwe 


8H7p 

266. 7p L8.8 
27a.2p -O.B 

ZH4.4p pi'V 


257 jSp 1-1-18 
267p j-6 -55 

27S.5p 


Arab lea* 212.17 (210.33); BobusteS 218.00 Per 384b 1A0-L40. 

(208 JOt. Dally average 211. BB r388.42j. 0.1M.20. 

MEAT COMMISSION— Average ftusiock - r . ■—-<■— . i_. 

R r TRRCD at represenutive markets 00. LONDON PALM OIU— Very quiet with no , '"“f' WBBBT'SncSimi. 

uUDDlK PffC. 21. GB caale £31 Ja tier live cwl features or trend. Market closed sllgfctly 

EASIER opening on the London Physical £"-™ p „ ,, £ r 5£j. w il “ ottS oeT toaowjnsja nominal rbwoT Cl 

tnarkeL Little Interest tbrotudunn day. *&•>• U ; K._ sbeep 57, 7p per pound esL In the df Rotterdam martet. Paure ; ? t ^ 1 I* 0 ^- 

■ - — <!«<■ - — ■— * - 1 * - "-'relouith mmru.' niminr- tw. oa o»W»r 'Kiwi.- 


Lewis and Peat reported Lw -> + *- 4 "ports." Closing.- Dec. ' 


“ cents a kik) (buyer. January). SLaiS; Jjf'i, r 0 -” W k*-l. ’i lm * 28SJ5W82J», Aog. gg”* 1 


No. 1 
R.SJ5. 




LME — Turnovra- IBS (00) lots Of 10.090 
Morning: cash 257.5: three months 
257.3. 7 3. 7A 7.8. jcerbs: Three months 
-F6.4. 6.2. Afternoon: Three months 

=87-0. SC A. Kerbs: Three moRlhS 287 J. 


COCOA 


Jan. 

Peh. 


Jan-U' 

Apr-Jnel 

Jly-SplJ 


Quiet conditions and prices dosed with 
uu fc net ch ange, rep orts GEO and Duffns. 

Tenreniav’*. +m I Hukinet. 
COCOA | I'kwo — Done 


Tectenday's 

rioae 

. Praviona 
day’actoro 

fimlam 

done 

E8.03-51JI8 

b3.B8-bS SB 
57 95 58.18 
o2.45-,J 3o 
uOJU-M.Ba 
B iJS-BS.OS 
/0J0-/1Ab 
/LDO-JABl. 

58.00- 5SJD8 
83.60^8 M 
M. 08-64. Ck 
BS.llWiSjt, 
u6.40-oi.56 
B5.70-08.M 
8a^5- 70.00 
71.80-7 1.7s 

72.00- /4.71 

51.00- 50.00 
54.00 

58.00- 51.75 
>8.1 >57.70 
BaAO-HZ-fifl 
S8 Ji0-Bs.be 
. 9 5 +69.00 
7sA.-7O.u0 


£78 
L-CLK £80' - 

._ EOT JS 


£11 S 


-a 

M-B.OJE2.01d 
+8.ttill.i0aJ6 
...hy-J I 
,+ T7S.fi £2 .846 A 

4. 0.9)86 A 

J...- idood 

p0-Btk634jp 

£116 . 

b. oio,. 

£4.100 
L.— ... «,RU6* 
{Cl^BO 


Eagfud and Wale*— Cattle numbers down 284A8-383.75, OcL 286.00-278.06 Dec. ■ p *9 > P 8r 
49.0 per cent., average £38.85 <88TSp par 286.00-378 .80. s*i«: 3 lots. 

kg- -0.47 (-0A3P per kg.): Sheep ' * , " ’’l" 

down 99 J per cent„ average B7^p I127.4P * -niamuaLlTBenert s Unowned. - 1 Un- 

PK ** Lw.) +2A C+S.1D per kg.): Pigs grihssy fkh-je.^ — . affidal elose. * indicative wioa. uSeQer** 


’ +2 - 3 L+S.ib per kg.): Pigs GRIMSBY FtSH-^i«w and. dantemi MBfcbti <**«• * indicative jwira^setlErt 
d 2T , J . BS ' 3 . nw . - averBB ® **-« ‘31. Op fah-. (Prices st sWp’i atcV- wmattoa. - bUJC-^ and Ctronouwealffi 

Lw.) — 0 JO (-jvp per kg.), per ttooe^SheU nritod. CrQgands Roonsta Btandand grade 

Sostiand^Caffie down 2.0 oer eenL, SmSk hSe h^Srt (-**■ Mombasa US 

'sd*z.; 6 £ 0ct . ... _ 

£w.» -0.07^ rapjKJ* fL4WLa); ^ £2 ^ a - M - ■- • ; - 7 srsritn? 


U.S.A/Iarftets 


Silver and 

copper 

improve 

NEW YORK. Dec. *L 
COPPER market dosed tnsber on mixed 
buying touching eft commission P ausa 
stops. - Stiver also closed higher on local 
short covering and following copper. 
Groms went higher on local short covering 
and new commercial buying. Cotton 
dosed -on tbe lows on trade sellms. 
Coffee dosed limit up on reports of 
business export tax increase, Bacba 
report®. 

Caate— Ghana spot lSli nnm . 0571). 
Bahia spot 15Si nam. (133*>. March 145.00 
1141A6). May 139.30 1133J301. July. 134.05, 
Sept. U8.1D, Dec. 117.18, March lU.GO. 
May ML Sales: 2, =35. ' 

G0NS0 ■“ C " Contract; Dec. 220.00 
1211^6), March 215.95 bid (212 .83). Mar 
‘ 1S '« hW. Sept: 2L6.TO 
bid. Dec 2UJL5 bid, March nti. Sales : ' 212. 

S. K i? e ft : , 6U0 - 

^-sa rsAs tn. m, 
nBLafiEFH* r n ,Z:h Juiy.7i.0a: OcC 
March S7JJW7AO. 
way 6T.4S87A5. Sales: ^OSO. 

,_?® oW rD«- 13S.00 aaLSfl, Jan. 1 a 5 . 0 fl 

. Fpb - 135.28. April 136.10, Juno 

Fd>. 141 M, April 14i28. Sales: $M9. 

J* 0 - 0 wnn. (same). 
March (B1J bid rld3.m. *<^**r/. 

vnrt^t^ ks,iro 1008 S <»■»>• New 

Vhrt^ prlfne steam 2L58 traded (same 


2BI <354 ». July 288-2S7f, SepL 257. D*? 


*56. 

tPfntiiunn— Jan. 


147.66 (143.16). 


lffi.96 1150 20). Jtr^' iK.od“^a' lif™ 
Jan 157.06-157 J6, April 161.00. Sales; 440* 

Iff JH 1 """ ™ 

jaa-asisa 

esr ' <s * !»»■ March 
aS? 1 *^? 87 !!.- Mar « r *^88. J“ll 683^83. 
873. Sept. 640, Nov. 633822, Jap. 

^WoyibOM -Manl— Jan. laAsni- iog m 
(187J0) March 251J6-59U0 CWLSOi. Mu 

?22 'm l ?- M * J* 8 00 - abb. 

1M.00, Best- 189-50-190. 00, OcL 178- SO Dec. 
179.00. Jan.I80.fl0-isg.50. et 

2L9B (28.77), March 
21.27-31.25 (21.931, May 21,45. Jn|y ji bl 

..*w ai-so-MAfl. »pt ai.as-al.io. 


SUGAR 


XiwC’ntrid, 
December -| 
Mtrrii ...... 

May 1 

July 

w)U ember J 


isos, -nj 

1BB6.U-6B.0 

1 797 .0-08.0 


Uewmbw A WS&. -67.0 
Ibudi J 


-I 

21B9JM1.0 !+12J5|2115.6 887.0 
ltfi7.6 68.fl ; + 6.SK]1s7Z.u 6o.u 
a.olwn.a 896.0 

i+ 10A8 Ib60.~-42.ii 
+ «WI70flJLBfi.B 
+ 1.0,91867 A-46A 

MMIMJ+AM - 

Sales: 4JW8 (4.302) lots 'of 10 tenses. 
iMnnutional Caen Asroomaffi <U-SL 
«ns per pound). Dally price for Dectm. 
tor 21 127.09 ( 235.131; l^day avenge 
132.88 003,08): 23-day avenge 131 .84 
(131.761. 


Mro: 193 191) Jots of 13 tonne*. 

Physical doffing prices (buyers) were: - LONDON daily pbipr r«t». 
sg! «n» (sop l; as, « f*. himn, rniFM, I S'S-" iS2& 

SOYABEAN MEAL overnight levels following chartist selling, 
jjarigt tijtt voimnj. JJg. rfS? SOUTH BRAZIL’S 1976^ 

During dm afternoon nrinw ri « n Bnnrrage 


Brazil cotton 
rise forecast 

RIO DE JANEIRO, Dec. 22. 


GRAINS 


THE BALTIC— imported grains dua 
with prices showing little change. 
Optional corn attracted a Scattered 
Inquiry for Doc. and Jan. transhipment 
to various U.K. porta, but buffiMse was 
slow tn develop. 

Wheat; Canadian Western Red Spring 
No. I, 134 per cent-, unquoted- EEC 
heed Jan.- March £84.75 East Coast. 

Mata: No. 3 Yellow American/French 
Dec. olw. Jan. flELM East Coast 
Barley: EEC Feed/Canadian No. 2 feed 
Jan. £K.tn East Coast . , 

HCCA— Ex-farm soot prices Dec. 21.' 
Fnad wdwti North Bart England 2SL68, 



iwenVys 

Clone 

+ M 

JBuataum 

Done 

December _ 

February 

April 

June... 

August 

October 

December... 

Epertonne 
1«L0 40.0 
M3.8J-SS 8 
148.71-47. 
147.1 ^rf.O 
148 5 -61. a 
145 0J-49.I 
HS.0JL47J 

+OJM 

-0.66 

-0-66 

+1.0 

+0.25 

12000 

145 00 4SM 
148.00 48.79 


reports. 


Sales: 45 (£7) lots of 100 tonnes. 


March. 
May— 
Au*.,.. 
Oca..... 
Dec— ■ 
March.: 


MEAT/VEGETABLES ^ 


seUlog deprcswi cottOD crop is erpnrteil rn rlg fl 
SrS»? , tci£!K abaut 50 per St to 350.00&- 
370,000 tonnes from . 240,000 
tonnes far 1975/76, trade sources 

sai fl- 

Tbe expected increaie .-'follows 
a rise of more than 69 per -cent 
in seed sales, . r . ' ‘ 

The 1978/77 harvest tbe 


w 

Teetserday's 



Cnmn 

Clnaa 

Day's . 


Coo. 

■ — ^ — i 


Close , 



£ per Ion 


121 89-21 86)UMfl-24J5ft154JMLSfl.W *WD/f *• OATVWL 1UT LOB 

B)-Z9 ^ lil.OO-il.lftTaf 86 .8 3d BOrtil ,Js CXpeCtOdv. to . - totti 
'» “ tft-nwis«j)»-58.2Sma tb.ou 120:000-130,000 tonnes! . 
i«7a J :«3!J82B'4JMii?B?-! 6 o : ^5 estimates for. the 1977/78 
149 2 >«'m|! 8 .SI-SS!« ?j 4 »s! northern harvest, to start next, 
ret .Ba-5Lsoi ioa.oo-6 3.oo| in.50 mu August,, are : aroiMid- . lVfijOOO- 
- 180,000 tonnes. 


-sspw«rrans 

htBdouaners S6.9 to 39 .b; rorowwitm 32,0 “*« £3*4.08 tions, Brazil ought- to have, a 

to-MJ. - fSffwi]* fty™ 8 ! far borne trade gpd 1178.811 small - ggpnrTahfe utirpluB • nf iraw 

w VkB.i Drncb wads and «ds „.6 no - STKd ShK 

JffW- W^aa^, «-" to *,•»• ■«» »a OTMi«unired . perhaps up to 50,000; lomiea,- .6»- 

55*12 Scottlah In potts-of aceounta 100 kOoa. white* MUrCOS fiild; • 

medium 4U to: 48J, Iwavy 4SA to 4641. 2t4S <2tL83r. Rnvr-ieaS (10.08).- ; -Renter ' r ! .. 


F1NM4CIAL -TIMES 
i Sec. 4« TJSOf3iS5E age) *«r a«- 

acs ABi^waa; 24 7. s i 


.172.86 


'.(BaBF 'lulv I IWsIQB) 
''REUTEfTS 


-EETSF 

| -Dqo. aOJMcajtb 

(ear ago 

1647.3 

[ibbo. 6 i i67aeT] 

1171.3 


DOW JQMfiS 


".Dow 

..-Janes 

rB55T 

3L 

Deq.. J MenuT 
»■ 

-Spot..-. 
Pti taxes 

38B.87 

567^7 

3643gW'91]4 

864.8Si36S.00U 


YST 


4 18 


.(AFbranv U34«tftelW> . 

MOODY'sV 


i' Moody** ’• 

Dwx 

8 > 

"bs; 

Man ih 

?s; 

«gn 

. SpWCoinntt'y 

nM.i 

;50.A 

Sis Si 

748.4 


-- ' 




porta.' 


?va Wart* 9.38- 

9.28. May 9.«M».)3. SaVar. 4.997. 

aaked (383.88-3S8.00 


Tin— 3S24M-SSLW 

asked). .. 


K3J.^f271i,. July 2784-370. Sept: -2SL 

Dec. 2L ftliye— -Dec. 22? 
JMy & ' * 6 ’ 99 < ***.a*«L 

Mfl-CW bid). May rm 
J nly -mao bool . . 

.Ba.'ssiffljti?-: 

’Steffi-' ; 

Wbaa*— SCWRS 1X5 per cent, protetn 
ontlem: df st. Uwreace 35M-3S1H. 

Ali cents per pound a-warffimuae unlw 
^ * Cents ' P«- 6Wb busbd ■ 
** ohUCT-we- 

otmee Jots. ; t CWcbkd loose Tg-per 109 Its 
of ..Ag. prices prevfonii -day. 
.Prime stgam f.o.b. NY. buh, .Hnk.aa..' 
tt Ctaif jgr. Jruy (since aXfWaKhodeft, 
hNffW •* S v cnnlracl in 3’*:' a 'chorb.ua ■ 

. CM Vfl&t low X* rn Short tons delrtcrad 
Lf.o 4L- card Qacaao. SL.- Louis -and 

Alton, t Ts per tnxz OUfjce lor. 56-nun ca 
butts : hf .68 J par -ceaft partly dtilver ' 
“.Cents. pgrflMb'husnrt in^«wt.~44r Arffc ~ 
per ' 3W8r hortnd . es-wironoifm: SMO . 
ViM«L; JEMft.'-: -coeftte per;' Wttri. 

I CSNIf ' per 4£1& bushel cx-vaftflMutt.' 
M8fl*hnahfi-lgt8. 4 c«rt*herj8-nj'i»*S'. 

ex-jn^ntag, ^MWuffiMl : 


► 

*■ 

d 

£ 

I 

Jf 

>- 


W 

to 

4s 

!si 


el 

fly 


Pe 

fife 

Cfi 

I 


f 

i. 
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STOCK EXCHANGE REPORT 


British Funds good but equity leaders move 

Share index up 0.3 at 337.8— Shippings active 



Account Dealing Dates 
Option 

First Declare Last Account 
Oealings lions Dealings Day 
Dec. 13 Dec. 30 Dec. 31 Jan. 12 
Jan. 4 Jan. 13 Jan. 14 Jan. 25 
Jan. 17 Jan. 27 Jan. 28 Feb. 8 

* “ New Ume ’’ dealings may Uke place 
,r °m ub. two business days earlier. 

Interest in stock markets 
centred chiefly on British Funds 
yesterday. Activity was stimu- 
lated by news that the long tap 
stock, Treasury 15} per cent.. 
1998 “A,” had been exhausted 
after a big demand; gains in the 
longs ranged to i, with the long 
tap up that amount at 993- There 
was also a useful business in the 
shorts where rises extended to J 
and sometimes more. The Govern- 
ment Securities index rose 0.28 to 
59.46. making a gain of 1.04 over 
the past three trading days. 

Leading equities appeared to 
run out oE steam after the recent 
good improvement. Prices opened 
a little easier, but picked up in 
sympathy with the rise in the 
Funds and by the late morning 
were showing small gains oh 
balance. Thereafter, the tendency 
was to drift lower on lack of 
interest and the FT 30-share index 
which was showing a rise of 2.3 
at 11 p.xn. ended a net 0.3 higher 
on the day at 337.8. Readers' 
attention is drawn to the cor- 
rected indices shown at the end 
of to-day’s Stock Exchange 
Report. 

Long tap 'exhausted 

Apart from bid situations and 
occasional speculative demand, 
secondary issues had little to offer 
in the way of features. Overall, 
movements were mainly small and 
mixed, bur falls just had the edge 
aver rises in FT-quoted Indus- 
trials. The FT-Actuaries All-Share 
index eased 0 2 per cent, to 14457. 
Official markings of 4,627 com- 
pared with 4.597 on Monday and 
5,770 a week ago. 

The measure of funds avail- 


able for investment in British 
Funds was illustrated yesterday 
not only by the exhaustion of 
the long tap but also by the Gov- 
ernment broker, withdrawing his 
selling price of 96ft for supplies 
ef the short tap stock. Orders for 
the long lap. Treasury 13) per 
cent., 1998, A, in which dealings 
started only eight days ago, were 
scaled' down and following news 
of the stock's exhaustion the up- 
turn was swift, taking most longs 
up by } and selected high-coupon 
stocks a little more. Views about 
a replacement tap being i?;ued 
soon tended to differ, but an an- 
nouncement to-morrow .was given 
a 50:50 chance. The persisting 
tightness of money made no great 
impact on the shorts and a con- 
tinuing demand for the tap. Ex- 
chequer 13 per cent.. 1980. forced 
the GB to cease selling stock at 
96,".; any renewed buying at n 
slightly higher price could also 
see the exhaustion of this issue. 
The latest signal from the Bank 
of England that it would not v.ish 
to see a fall of more than f in 
MLR this week acted as a 
dampener on demand, but failed 
to undermine sentiment. 

A small institutional demand 
was easily matched by renewed 
offerings of investment currency 
from arbitrage sources and the 
premium reacted to 120 per cent, 
prior to settling 11 points down 
nn the day at 121 } per cent. 
Yesterday's S.E. Conversion factor 
was 0.6967 ( 0.6892). 

Banks better 

The big four Banks took a turn 
for the better in thin trading. 
National Westminster gained 6 to 
20So and Midland improved 5 to 
24 5p. while Barclays and Lloyds 
hardened 3 and 2 respectively. 
Discounts improved In places with 
Alexanders notable for a gain of 
10 at 200p: the preliminary results 
arc due on January 24. Merchant 
Banks were erratic, but price 
changes were small; Fraser 


Ansbacher eased a shade to 7Jp 
in front of to-day’s interim figures 
and Guinness Peat shed 4 to 136p. 
London Scottish Finance hardened 
2 to 19p In Hire Purchases. 
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Insurances were neglected and 
dosed narrowly mixed. Sun 
Alliance put on n to 348p but 
General Accident lost a like 
amount to 150p, while Hambro 
Life declined 4 to 170p. 

Buildings closed narrowly 
mixed. Fairriew Estates res- 
ponded to speculative support 
witb a rise of 4 to 26p, while 
similar gains were seen in AP 
Cement, 13Sp, and Taylor Wood- 
row, 246p. Redland continued 
firmly, rising 2 to 79p for a two- 
day gain of 5, while Marshalls 
(Halifax) closed 5 better at G7p. 
Of the doll spots, Rubcroid eased 
2 to 18p and G. W. Sparrow 5 to 

120p. 

ICI . were finally a penny 
cheaper at S27p, after 319 Jp. 
Enalon Plastics, up 2 ahead of the 
news on Monday, were lowered 
5 to a 1976 low of 45p on the 
disclosure of sharply reduced 
earnings. Laportc shed 2 to 78p 
and F iso ns 3 to 295p. Hoechst, 
however, improved 8 to 490p. 


Television Contractors con- 
tinued finely, ■ Associated A 
closing a penny up at 63p and 
Anglin A 2 better at 92p. Trident, 
with interim result* expected on 
January IS, also .dosed harder at 
29p. 

W. H. Smith ‘ A * erratic 

W. H. Smith “A* continued 
firmly In quiet Stares, but became 
erratic and touched S24p before 
dosing 6 up on the day at Sl4p. 
Bourne and Hollingsworth 1 re- 
sponded to Press comment with 
a rise of 6 to 50p in a restricted 
market, while gains of 3 were seen 
in Aided Retailers, 68p, and For- 
minster. 59p. Van tons were raised 
2} to 72Jp. while Owen Owen 44p, 
and Morris and Blakey, 3Sp, put 
on 2 apiece. The leaders fluctu- 
ated narrowly and closed with 
little variation. 

Rumours. later denied, that the 
company Is about to enter the 
takeover field saw the shares of 
EMI fall to 2l7p before rallying to 
close only 3 easier on balance at 
220p. Reyrolle Parsons, however, 
improved 4 to J2ip and similar 
gains were seen in Ever Ready, 
113p, and Ultra Electronic. 63p. 
Westlnghonse Brake, which 
reported preliminary figures on 
February 3 last year, .hardened 2 
to 28} p, while EJectrocomponents, 
S7p. and Farnell Electronics, 75p, 
put on 3 apiece. 

Improvements in Engineerings 
rarely exceeded a few pence, 
including the leaders. Cooper 
Industries were a minor feature 
at 10ip, up 1}. following the first- 
half profits upsurge, while fresh 
speculation of a possible rival bid 
took Spear and Jackson up - to 
122 p before a close of only 1 
dearer on balance at 119p. 
Marginal gains appeared against 
Mining Supplies. 29p, Brockhouse, 
43}p, and Sanderson Kayscr. 40p, 
but TCK fell 4 to a fresh low for 
the rear of 30p. Small reactions 
were also seen in F. Pratt, 45p, 
and Anglo-Swiss, 22p. 


F.T.— ACTUARIES SHARE INDICES 
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1 CAPITAL GOODS (178) .186.86-0.1 

2 . Building Materials (30) ...I 9 ®- 69 ] — 

3 • Contracting, Construction (22) 155.79 4 0.2 

4 I Electricals (18) Ja58.i5|-0.6 

5 , Engineering (Heavy) (13) ..., 155 - 70 | - 

s i Engineering (General) (66) 'iw.77 *o.a 

7 | Machine and Other Tools (9) 1 54.90 -o.a 

8 | Miscellaneous (22) *u>7.5i[+o.3 


9 -CONSUMER GOODS 
'(DURABLE) (53) 


{109.29 j 4 0.2 


to j Lt. Electronics, Radio TV (i 5 y 20.11 i+ o.7 

11 j Houseooid Goods (13) iib.94j. — 

12 • Motors and Distributors (25) 72 . 99 '- 0.4 

CONSUMER GOODS I I 

13 (NON-DURABLE) (170) 130.17 -0.6 

14! Breweries (15) 140.841+0.3 

is j Wines and Spirits (6) 


1104.79 —1.3 
>114.04—0.1 


15 i Entertainment Catering (15)164.03 — 0.9 

17 j Food Manufacturing (23) 143.83 1— 0.2 

18 j Food Retailing (16 1 134 . 07 + 0.4 

19 [ Newspapers, Publishing (16)...j l91,ai i +0 - 5 
30 f Packaging and Paper (12) ...j 85.61 j+ 1.0 

Zl ! Stores (34) 

23 j Textiles (24) 

23 : Tobaccos (3) 

34 ( Toys and Games (6) ... 

OTHER GROUPS (95) 

35 ! Chemicals (26 1 

36 ] Office Equipment (8) ... 

27 i Shipping (111 

28 1 Miscellaneous (50) ... 


K 


,.. 201.90 -0.7 
...j 72.80 — 


(195.85 j— 1.1 
67.93 J— 0.4 
. 376.31 j+OA 
...'132.75 -1.0 


22.45 

7.64 

6.63 

6.58 

24.93 

9.86 

6.04 

6.04 

28.58 

7.00 

5.40 

5.40 

19.00 

5.60 

7.85 

7.65 

31.04 

8.43 

4.69 

4.62 

22.23 

7.94 

6.65 

6.64 

18.01 

8.09 

8.29 

8.27 

20.86 

8.53 

7.01 

6.94 

22.84 

• 

6.58 

6.56 

6.55 

21.11 

4,90 

7.05 

7.04 

26.14 

10.50 

5.82 

311 

24.51 

•7.81 

6.18 

6.18 

17.79 

7.55 

8.49 

8.40 

17.04 

8.27 

8.80 

8.80 

16.56 

7.44 

9.27 

9.27 

16.45 

8.19 

9.28 

9.19 

20.31 

6.52 

7.42 

7.30 

16.17 

6.62 

8.93 

8.93 

13.77 

5.59 

11.01 

11.01 

20.86 

9.42 

7.35 

7.36 

14.92 

6.81 

10.33 

10.30 

17.87 

10.40 

8.79 

7.98 

21.70 

8.56 

6.85 

6.85 

22.43 

8.59 

6-98 

6.96 

16.54 

5.90 

8.23 

8.23 

18.22 

7.78 

7.95 

7.96 

14.29 

7.06 

10.06 

9.16 

18.98 

8.90 

7.84 

7.83 


125.92 124.10 120.45 122.13 139.35 160.06 100.83 206.37 50.71 
I I , ■ I tSl/4) ' (28d0) mr& .(.13/12-741 

99.66 • 97.36 I 94.67 . 95.93 136.68 160.18 85.53 233.84 , 44.27 
I ■ < ' ftS'l| '(27(10)1 (SiS'TTi .(11/12(74) 

155.46 149.37 146.33 148.49 241.92 260.20 122.08 1 489.33 ] 71.48 
| 1 1 1 (15(1) (27/10) .(13/5/72) '(2/12/74'. 

259.60 257.27 246.94 251.83 233.96 287.30190.54 350.04 . 84.71 

■ 1 r 1 ' (21/41 1 (27/10) I (4/6l'72i i26ni<6Z> 

155.73 154.91 149.59 154.16 186.87 193.18 123.86. 202.57 64.39 
I I (Wrt (27/101 : 1W1 1 (2(1(<&; 

117.60 116.41 113.74 114.59 122.27 149.29, 9SJ0 168.39 45.43 

| 1 I I 1 (i/5) 1 (22/10) I (4/6/721 • cb'ltlo) 

54.99 54.45 ; 53.70 [ 53.59 48-53 j 60.62, 46.29 136.70 19.96 
I I / I ! 43/*» . (11/10) ! i*/7 /*=. .(13/12/74) 

107.15 105.33 102.68,103.75 118.61 141.94! 

I i I i ow» 


109.07 ,108.00 105.26 104.42 116.19 141.46 


90.23' 177.41 ; 49.65 
(28/10) (27/4172) (B.l/75) 


119.33 118.62 114.75 113.68 131.94 


I 

83.12 227.78; 38 39 
(28/10) (21/4/72) I (S/1/75) 


.. .!& 87.51 257.41 ; 42.85 

> 1 1/7/4) (37/10. (18/3/72) (1&12/74) 

187.22 104.50 265.22 63.92 
, , I | (i 41 , (28/ tin (4/0/72) (17/12/74) 

73.26 ] 72.04 1 70.79; 70-20 1 66.83, 85.16. 56.10 170.59 i 19.91 

j (3/5) ; (38/10) (15/1/63) I (6/1/75) 

130.82 128.60 125.45 123.59 145.65 162.24 104.4 1' 226.08 ' 61.41 
I I (4/2i .CT/lOi (lf/2/72) (13/12/74) 

135.00 128.01 156.04 179.431X1.17 201.87 i 69.47 
» l (a® (27/10) (28/11/72) (13/12/74) 

154.22 154.19 145.68 142.95 169.63 190.87184.71 257.40 78.88 
» ■ * (5/6) (28/10) (13/7/72) '(13/12/74) 

185.58 163.00 157.74 154.64 182.93 211-26 127.11 529.99 ! 54.83 
> ’ MS) (38/10) (12/12(72). (9/1/76) 

144.16 140.68 137.81 137.69 158.97 179.44 120.54 211.65 ! 69.67 
» l lll/bl I (27/ Wi ' llrf/78) (11/12/74) 


123.58 122.04 120.74 119.29 139.82 160.05, 92.79, Udb.uti 
I (12/1) (28/10) Vis, 8/73) 

191.20 187.97 186.04 185.68 159.02 191.81 148.46' 360.29 
j : (21/12) . (12/10) *12/1/13* 

84.77 , 83.52 83.64 I 83.76 101.35 112.50, 72.34; 135.69 
! | a (27/10) (80/4, '72* 

(106.12 103.90 100.42 , 98.66 119.47 136.24 78.47, 204.39 

I 1 (2/2) '(28/10):. .... 

114.16 112.35 .109.54 107.64 156.96 183.24; 96.76, 235. 


73.79 73.32 

I 


(30(1) ■ (27/10) 1(17/1/67) 

1 167.36; 359.16 


203.39 199.23 198.16 196.65 214.97 241.98 

| J (3/6) _ | (88/10) 


71.83 , 71.70 61.54 BOSS, 69.13 


198.02 193.92 189.24 188.13 
68.21 \ 67.30 J 67.30 65.70 
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193.30 231.38155:10 231.3B 


(2/8/72) 

135.72 
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! (3/6) i 
84.78 100.18 
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9434 
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OPTION DEALING DATES 
First Last ■ Last For 
DeaL Deal- Declare- Sett I e- 
ings ings tion ment 
Dec. 21 Jan. 11 Mar. 24 Apr. 5 
Jan. 12 Jan. 24 Apr. 6 Apr. 20 
Jan. 25 Feb. 7 Apr. 21 May 4 
Calls were dealt in Berry 
Wiggins, General - Electric. 
Lonrbo. Ultramar, SamncI Pro- 
perty, British Land, Peachey 
Property, Lots and Burmab OiL 


46.34 

(2/U75) 

90.80 

[(28/6/fiZ) 

60.39 

(S/I/76' 


29 

INDUSTRIAL GROUP (496) 

|134.05 ( -0.5 

j 18.98. 

7.34 | 

| 7.78 

| 7.72 |134.68 132.43 129.18^128.46 

146 168.38 107.32 220.17 < 59.01 

1 i 13.-91 | • .l/xTs) (I3/12/7TI 

30 

OILS' [4) 

IBB 

! 10.37 
l 

4.27 

11.17 

| 10.28 J410.66 409.33 392.98 ;387.S4 

322.84 410.6b 315.t.7 431.66 87.23 

i | ;»Oz! i lilM'j! 1 i/1’691 (29/3/62) 

H 

| 500 SHARE INDEX 

IB 

| 17.30; 
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| 8-27 
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1I6O.8O ; 183.00; 12E.80r 227 JS | 83.49 

! 1 iSai j ,K;10. 1(16/8, 72) JrU/l2fi4i 


32 

F1NANCLVL GROUP (100) 

110*0 +0.6 

- J 

7.13 

- 

- 

109.82 

109.04 

106.95 

33 

Banks f6> 

135.88 +1.6 

24.89 ] 

6.81 

6.18 

6.18 

133.78 

134.31 

130.00 

34 

Discount Houses (10) 

149.83 + 1.1 


9.30 

— 


148.14 

145.58- 

142.49 

35 

Hire Purchase (5) 

75.48 +0.1 

9.73| 

8.97 

22.73 

22.73 

75.42 

75.42 

75.14 

36 

Insurance (Life) (10) 

90.82 -0.4 

— .! 

8.33 

— 

— 

91.15 

88.98 

88.35 

37 

Insurance (Composite) (7) ... 

86.73 |+ 0.3 


8.52 

— 

- 

86.45 

85.08 

84.29 

38 

Insurance Brokers (10) 

233.48 -0.2 

12.89 1 

5.87 

11.66 

11.66 

234.03 

832.77 

229.96 

39 

Merchant Banks (15) 

52.07j +0.5 

- | 

8.07 

— 

— 

51.79 

52.13 

61.66 

40 

Property (31) 

137.07 j 

5.40 ! 

4.08 

29.94 

28.62 

137.10 

136.15 

152.41 

41 

Miscellaneous (6) 

69.56 ■ — 

19.32 ; 

12.39 

7.88 

7.88 

. 69.96 

70.33 

68.49 


106.02 

126.85 

146.03 

76.72 
88.34 

83.72 
226.96 

52.16 

132.99 

66.90 


131.43 

161.27 

166.48 

100.16 

113.59 
102.32 

215.59 
83.30 

153.84 

77.50 


i |30/1| 1(78/10) (11.4/72) 

: 192. 16, 11 1.33 288.32 

(89/1) ,(27/10) (20(7/72) . 

186.52 97.72 293.13 
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1132.10 33.23,433.74 

I (86(2) i (27/10) ! |4(&(72) 

•129-46: 73.11 194.46 
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119.75, ease 16S.7S 

1 *30/1) iZS/10) (21/4/72) 
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jUiOJ (CTjlO) ',( 


J3.83 45.15, 278.5 
427/11 ] (28(10) ! <1/5, -72) 

[194.67: 95.95 357.46 

I (87/10i '(9/11/73) 

91.98, 55.37 303.18 

<3(2) ' 128(10) 1(18/6/72) 


I 65.88 

i(13(12/74) 

62.44 

(12/12/74, 

81.40 

(10/12/74) 

38.83 

(11/12/74) 

44.60 

(2/1(75) 

"43/96 

03/12/74) 

65.06 

(16/12(74) 

81.21 

(7(1/76) 

I 66.01 

'(20/4/65/ 

! 33.29 

:*w/i2/i4i 
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Investment Trust (50)... 


5146.57 it 0.8 


5.67 [ 3.28 ! 28.11 

I I . 


28.11 145.44 
I 


144.84 141.11 

I I 


1141.70 j 166-86 j 184.55 115.09 346.791 71.63 
' ! i (28/10) 125/4(72) 1(13/12/74) 


43 ALL-SHLVRE INDEX (650) 1144.87 -02 


a 73 { — 


- .145.11 ,143.31 ,139.56 


|13a64 :163.89 ,172.64 116.29 23a 18 . 61.92 
1 1 I i30il) ' (27/10)' (1/5/71) -<13iiai») 


(COMMODITY GROUPS 
j ( .Vo I included in 5 00 or 
! A UShare indices) 
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44 . Rubbers (9) 

45 i Teas (8) 

46 ! Coppers (3) 

47 ! Mining Finance (II) ... 

4a ! Tins (5) 

49 Overseas Traders (13)... 


144.15 
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126.59 
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- 
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9.78 

9.70 

ESI, 
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8.78 
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117.89 142.-~, 
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1 | Consols 2i% yield ... 

2 j 20*yr. Govt Stocks (6)... 

3 : iO-vr. Red. Deb. & Loans (15) 

4 ; investment Trust Prefs. (15)... 
s ; Conti, and Indl. Prefs. (2Q) ... 
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14.73 | 14.83 | 14.82 16JX 
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1 15.83 
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45.00 

46^3 
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44^7 
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44 AO 
45.77 
44.18 
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45A9 

44.18 
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46.35 
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(21/51 
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(18/8) 
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42A1 115.42 
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40-54' 11441 

(2/10) (li/a/63) 
54.891 114.95 
(BilOi |i7ilO*JV 


38A7 
(3/1/75) 
37.01 
(3/l/Ri) 
, 34.45 
(4/1&74) 
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Section or Group 
Ovorsus Tratfcn 
Eraliwortag (Hum) 
EasMccrlag (General) 
Wines and Spirits 
Toys and Gomes 
Office Evnlpmwt 
Industrial Group 
MlKdlMflom FI non dot 
Food Mon afo ct n rina 


Base Date 

Base Value 

Section nr Group 

Bare Date 

Base Value 

31/12/74 

10040 

Feed Reuillra 

29/12/47 

1M09 

31/12/71 

133 84 

leso-eeca Brakcre 

29/12/47 

4U7 

strum 

153X4 

Ml Bias Finance 

29/12/47 

■ 100 00 

14/1/79 

144.74 

All Oilier 

18/4/42 • 

190-00 

i6/im 

15S.72 




14/1/78 

128-20 

t Redemption yield. 

FT- Actuaries 

- Indices are 

3J/12/78 

128 JO 

calculated bar Engl 

Co mm no teuton* 

-Limited (a 

3112/78 

12826 

member of Um Enbaaga Teiuxrapta Group) as as 

29/32/47 

]]«T1 

IBM 310 computer.- 




A H» of Uae coostiuoats of ibe FT-Adaorfos 
ttve iomces ban ovanaUe from iM PaWWmw, 
Um Rnandal Tfanes, Bracken House. Comm Street. 
La-doo. EC4P «Y, price 13p. 

- d 1 the ' Indices, cast sa, la ehtalaaMa 

ST B y^**.. EllUf > rbeA “■ BWt Cwrt. London, 
. M . 3lvej ^ wobps and sptMKtton todtas 
roryohu* latorrols - s(«a the atari . ef the urta ._ 
19*2 vrfth oacjieriy (Ogh* nod bm, Dhrtdeod ad 
earnhiu flaarei are alw Ipcbidad, 


J. Bibby.continued to figure pro* 
mincntly in Foods, dosing S better 
at 97p,- after ldOp. for a two-day 
xira' 1 b despite the - chairman's 
statement that market rumours of 
a bid for the company are un- 
founded. Brooke Bond finished a 
shade better at 35*p. while RHM, 
35 ip, and Cavenham, 92p. both 
dosed a penny harder. Associated 
Dairies.' .with interim figures today, 
finished without alteration at 184p 
following a rednoed business. Hav- 
ing risen to 93p following Press 
com ment. Bernard Matthews eased 
back on lisrht profit-taking to dose 
unchanged on the day at 89p. 

' AoarT from Ladbroke. 4 cheaper 
at 92 d following the High Court's 
censure over the company's 
acouisition of the E«soldo croup ln 
1973. Hotels and Caterers made 
modest headway. Epicure hard- 
ened .1 to a 1978 peak of 41 )p. 
while similar gains were' seen in 
Norfolk. Capital, 6p, and Queens 
Moat. 7p. 

Whltecroft jump 

The Mfscellaheous Industrial 
majors became, rather lethargic 
after -the recent fine . run and 
generally drifted lower- hi the 
absence of fresh support. Unilever 
at 422p. lost half, of .the previous 
clay’s train of 12. while Glaxo shed 
3 to 395p and Beeeham 2 to 382 p. 
In front of to-day’s preliminary 
results. BOC International eased a 
shade to Alp. Second-liners fared 
better with Whltecroft the star 
performer, jumolng 40. to a 19“A 
neak of 129o and 7 above the bid 
Terms offered bv Hanson Trust 
the latter eased 3 to 108n on the 
annual report. Further considera- 
tion of the acquisition of John Frv 
from Anglo-Thai Coruoration left 
Elhar Industrial 3 better at'-lWo. 
while higher preliminary profits 
and .a proposed scrip issue left 
Granada A 3 to the good at 59o. 
Reflecting the return to profit- 
ability In the first half-year. Eng- 
lish and Overseas hardened a 
shade to 4n. Gains of about 3 were 
recorded In Bestmor. 53 p. Besto- 
hell. 11 7p. Foseco Mfnsen. 139o. 
Holt Lloyd International. 73p. and 
Leo. 94n. -R. W. Too* h 01. on the 
other hand, gave un 3 to 45p on 
further consideration of the 
interim performance and, the 
Australian concern Broken Hill 
Proorielary declined another 15 
to 685p. - - . • . 

Interest- in Motors and. Distri- 
butors ouietened and prices closed 
little changed on Ibe overnight 
levels. .Oliver Ris were notable 
for a late speculative flurry which 
left the shares i higher at .31. 
Heron Motor, which reported 
interim figures on January 14 
last year, hardened 1J to 31p. 
while BSG International closed 
marginally better at 152p and 
Dutton-Forshaw finished a penny 
dearer at 26Jp. ' 


After having been neglected 
lately. : . News Interearion*! 
resumed their revival and gained 
6 further • to 114p. while, h». a 
narrow • -market United News- 
papers moved up 8 to ISQp. 
Thomson,- - on the ' other, hand* 
eased Z to 37Sp. In Fa per /Print, 
ings, McCorquodale Improved . 
3 to lS5p. 

Oils consolidate 

Oils remained steady. - SbeS 
fluctuated on a small business 
between 43Rp and -448p . . before : 
dosing- without alteration at 442p, 
while British Petroleum . also 
ermed unchanged on the day at 
760 p. having been down to 754p. 
Investment premium and - over- 
seas influences lowered Royal 
Onteh ] to £43T-but most .other; 
oil . issues reverted to overnight, 
levels after shedding early minor 
improvements. Oil Exploration - 
'were an exception. at SSp. down’ 2." 
. Properties edged firmer encour- 
aged by the strong possibility of 
another small fall in -Minimum 
Lending Rate this week. Although' 
business was largely confined to 
the first hour or so. Stock Conver- 
sion picked ud 2 more to 159p and 
Land Securities the turn .to 135 b. 
B1EPC, after the previous day’s 
lass of 3 on adverse Press com- 
ment. hardened 1 to 46p. Else- 
where. Churehbury Estates rose 6 
in a thin market to 144p and 
Chesterfield were 2 dearer at I38p 
after the increased half-yearly 
revenue. . Reflecting a broker’s re- 
commendation. Pm-cj Bilton im- 
proved 3 to I27p and ASnatt 
London 1 to 121 p. Among smaller- 
priced Issues, UJL Property put on 

1 IP lip. ■ - 

After Monday’s drop of 17 -on 

disappointment frith - the' nation- 
alisation terms from the Govern- 
ment of St. Christopher Nevis 
Anguilla, SL Kitts (London) closed 

2 better at 145p, after 150p. 
Australian Agricultural edged up 2 
to 86p, while 1976 peaks, were seen 
in Thomas Borthwtck. a penny up 
at -7So. and James Finlay. 3 higher 
at I45p. On a dull note, Lonrbo. 
at 84p, gave up the previous day’s 
rise of 2 and Inches pe declined 4 
to 433 p. 

The mam focal point in Invest- 
ment Trusts yesterday was the 
resumption of dealings in- Direct 
Spanish Telegraph following the 
agreed bid from Trafalgar House 
Investments (4 off at 8Dp); return- 
ing at around 52p compared with 
Mondav’s pre-suspension level .of 
47p, DST closed at 53p. Altiftmd 
Caoltal imoroved 4% to 98 )p and a 
similar gain was seen in Interna-: 
tional Pacific Securities, 112p. . 

Leading. Shippings attracted 
increased support particularly 
PAD Press comment and news 
that the Moray Firth oil trail. Hi 
which the: company has a stake, 
has an aggregate daily, flow cf 
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58.42: - 58.92; . 
58.85 SBDO-; 
322.7-. 313.8. 
120.9' 120^; 
6.74- • 6.90; 
SLIT 2L69; 
-SSI] 6.75! 
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6887 59.36 
38.82' 59.13 
324.3!. 362.9 
119.9; 231.9 
6.70; 5.76 

21.06: 16.06 
6.95 9-13 
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HIGHS AND LOWS 


S-E. ACTIVITY 



- w« 

:S)lli-r iA-nipilatlutl I 


I 



Hipb 1. bnr 

j Htgb ' '■ Lav' ! 


to 


Gwt. Sec* 65.X1 l 4340 
' - ■ j liVL ) i21itd/ 

Fund tot-.-, 6AA4 v 55 47 
1. (232) «.tu. 

Ini OtiL....j *204 3B9^> 

l«jj> tZiilyii 

flolil UlimJ 246^ j 784 

■ C2/li OsXi 


: 127.<o : 49.18 
1 >9 IMi j 10,1.13' 
f 15U.4 ’ 40-63. 
,-AiM.tt.: 3.1/13) 

: 5*3.6 \ 49.4 

] iar-r/j;;irtut,Wi 

I 442.3 i 42.0 

i iS8.3iV .-cF.io-n. 


i Daily ; 

j uiii-r.igAi ...; 
| liciml. .ah. „ 

. Iqwuwut.. 

Ti^aia . .:...' 
: 3- lav .V.'r'jj- 
G 1 li- -Kilned . : 
; (rulii-jriab . 

j . ' 

■ Tat!,- 


209.8 ' 189.8 
141-«J . 143,3 
39.0 . 38.0 
105-3 j 104.6 

198.1 ! 205.9 
139.4 ; 1*6.8 
32.9 I 33.5 
104.0 1 108.2 


B497 . barrels: a day -drew buyers' 
attention to P & O and after 
tone!) ing llSlp, the .. Deferred 
shares closed a penny better, at 
116p. .Furness . Withy: Were also 
popular at 193p, up fi, while Lots 
burdened a penny to 2S}p. 

- Narrow mixed price movements 
were the ord?r of the day hr Tex- 
tllas. - John Beales^ 33p, and 
-British.. Mohair. 24p, both edged 
forward a penny, while Wurth 
(Bond) held, steady at SSp in 
front ef to-day’s preliminary re- 
sults. Tobaccos - displayed an 
easier tendency with BATs Indus- 
tries Deferred 3 off at 223 p and 
Imps a . shade lower at tSp. 

;■ The three companies involved in 
the big merger in Rut&ers all 
gained ground on eastern advices: - 
Gulden Hope pat on 3 to 77p and 
London Asiatic and PataUng both 
hardened i to 55p and 53p re- 
spectively. In idle Teas, Assam 
Frontier rose 4 10 150p. ' 

' Although - the bullion price put 
on SL50 more to $I33fi23 per 
ounce. Sooth African Golds man- 
aged to show only marginal gains 
owing to the further decline in 
thp investment currency premium. 

' Among the heavier-priced issues 
Randfonlein closed a half-point up 
at £22} and St Helena rare j to 
£ 103 . while of the lower-priced 
stocks Buffels advanced 20 to 
620p and Kloof 10 to. 835p. The 
Gnk) Mines index edged -up 1.4 to 
llfi.L 

The premium also lowered prices 
of the overseas-based Ftnancials 
although trading was subdued. 
“ Amcoal " and Middle Wits both 
declined 10 to 415p and 2D0p re- 
spectively. while Union Corpora- 
tion gave up T to 20Sp. 

In the London-based Finance 
Houses. Selection Trust were 
another 5 to* the good at 450p 


following.' vague merger rumours- 
Rio Tinu^Zinc, however, ea&ed 3 
to 172p. - 

Coppers and Platinums were 
lower where changed hut Tins 
gained ground despite yesterday'/* 
weakness in both metals priie. 
Also helped by the good hair-yenr 
results. Southern KiPta were 3 
higher at SOp. Saint Piran. how- 
ever, dropped 7 to 56p on profit- 
taking: 

- The further modest revaluation 
of the Australian dollar caused 
overnight home markets to 
weaken and depressed prices here. 
They were also affected by the 
tower premium and, in quiet 
trading SUM Holdings fell 8 m 
21071 and Thiess Holdings gave up 
4 to 184 p. 

"Whim Creek lost 10 of the pre- 
vious day’s 33 pain to dose :<t 
SSp following reports that peo’.n-i- 
cai testing of the silver-le&d-zinc 
prospect at Carrick in the Isle of 
Man is still being carried o-ii jn 1 
that the drilling programme 
not expected to start until early 
in the New Year. 

FT 30-share index 

. An error of calculation was 
made in arriving at last Friday 5 
10 a.m. FT Industrial Ordinary 
share index. The error was carried 
through in subsequent indices up 
to and including Monday’s close. 
The corrected figures for Friday 
and Monday, are shown below w ith 
the published figures In bracket?. 


ID am 
21 am 
Noon 
1 pm 
7 pm 
3 pm 
Owj 


Dec. 17 
32SJ (3295) 
333.2 (33TX) 
33U (33bJ> 
Tn* C3J4.3) 
332.9 (337.1) 
3331 (»7J) 
33U (339.S) 


Dec- 20 
337.0 ( 39D.li) 
3154 04 0 
3395 (343 s) 
330.7 («a.:i 
390JS (3MJ> 
331.3 (3421) 
337 JS (341 0) 


ACTIVE STOCKS 


No. 

Denomina- of Closing 
tion marks price (p) 


Stock 

Id £1 .18 317 

Shell Transport ... 25 p 14 442 

BATsDcftL 25p 12 225 

BP £1 11- 760 

P. & O. Defd. £1 10 116 

Genera] Accident 25p .8 150 

Hanson Trust ... 2op 8 106 

Midland Bank ... fl • 8 245 

Thom Elect 23p 8 186 

BET Defd 25p 7 67 

GEC 25p 7 187 

GUS A 25p 7 170 

Slough Estates 25p 7 724 

Burraah Oil ....« £1 6 39 

Burton A 50p 6 32 


Change 
on day 
1 . 

■ - 3 . 

+T 
- »• 

ii 

+ 2 

- 1 • 

- 1 
- 1 

1 . 


I97B 
high 
402 
462 
228 
780 : 
119 
173$. 
146 . 
320 
288 
97 
169 
224 
l») 

53 

64 


1078 
Tow- 
256 . 
332' 
183 • 
55" 
S7 
117 
84 
200 
134 
33 
112 
123 
481 
25 
20 


The above list 0 / active stocks is bosed on- the number of bargain * 
recorded yesterday in the Official list and under Rule 163(1) (e) 


Option Report— 3-month Call rates 


Puts were done in Tube Invest- 
ments and Dunlop, while doubles 
were arranged in General Elec- 
tric, Samuel Property, PI esse y, 
ICL Beeeham, Glaxo and British 
Land. Short-dated ' calls were 
dealt in General Electric and 
Samuel Property. A put was done 
in Dunlop, while doubles were 
arranged in General Electric, 
Samuel Property. Pfessey, ICI, 
Beeeham and Glaxo. 


I DiluAnmJfr 

A. ft**'..- I 

V. P. On Kill. 

B$B 

Baljo'ck ... 

Unrcl« < r* Bank 

Uerrr Wlgstiu.'J 

Bwhuo '. 

«.«■»»_ 

lVjaTU<r_ 

B. A.T. 

BOC .• 

Brown iJ.i ..... 

BtirKiO /.V 

Ciiihury 

i.!»TCumm 

Crwtsuids .... 

Oebealiaots .>.. 

Distillers. 

DiiOkjp....,__. 

Usa/e Star ...... 


5ij| 

15 
10 

a 

22 

a 

38 

18 

16 
21 

6i S 

9 

4*b 

5 

XO 

10 

8 

13 

7is 

1) 


K.U.1....~ 

(Ueo. Aonileui. 

Jen. Slectrlc- 

ilaxo.... .... 

(OihiuJ Uet...— | 
fi.L’A. 

khouiliio 

iO.KJi_> 

Hanker Sl*t»t.. 
[H<nweo( F riser 

hlmpo" - 

.C.L .• 

pnvermk 

C«esi iOwri 

Lad broke 
(#s Serrlce.... 
Uoyds Bank •_ 

rLots" 

Uunioa Brick 
[Mirlw ...... 

I/RV Irwt*. I 


18 

17 

17 
58 

7 

18 
18 
35 
35 

8 
23 

7 

14 

7 

18 

11 

28 

4 

4i» 

9 

30 


JUiii''' 

UiOtan.r Btak. 

S-U’IWestBsitk 

Do*' kumsu 

,P * O DW 

I’lmev ... 

ILH.1I 

Ksuic .: 

Heeil Int’l..„... 

RojToiie 

ipilln*. .... 

|TVwm 

Tboni ’A'...-... 

|Tru«l Houses.. . 

Tsi be Inmt..- 

UuPerer »... 

Ded- Drapery. _ 

rWKn.~«.k. 

Woolsrortbs. ...; 




8 

82 

20 

7ls 

11 

7 

G 

18 

23 

11 

9- 

4 

82 

9 

87 

38 
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Pnipurry 

Brit. Land 

K>p. Coanlies 
K.P 

lutemirnpenn 
l^inri Securilie- 

UBPC 

Pmchey 
-Asinael Props. 
IWo A City.. 

|Oils 

Bnt.Pf4roteum: 

Bnrmab Dll 

ISUI.......... 

LPtratnar 


Mines 


15 jDhsrter Coob-.J 
Cb«n'rbs)l Flfii 
[Curb GoM...... j 

ifUo T. Xinc.^.l 


3 is 

5 
8 
7 

14 

7 

6 

4li 

He 


50 

41b 

27 

14 


18 

4 

15 

18 


NEW HIGHS AND 
LOWS FOR 1976 

■Pi* follow 1 no MCBrltlm owrtrt m tbe 
Share - information S*rmr« v«!rd» 
jttamed new H'ghs sod Lem wr l97fi. 

NETV HIGHS (15) . . 

BRITISH FUNDS 12) 

Trees. t*r.pe 1994 Treaa- )5Une 1996 

CORPORATIONS (*> 

G.L.C. 7«.PC 1077 Liver noo) 7ec ‘70-77 
BANKS 11) ' 

Hony Icons Shanjhal 

ENGINEERING (3) • 

Matins Socar & Jackson 

INDUSTRIALS >1) . 

WMfccroft. 


Knrtk-FIt 


MOTORS >1) 
TEXTILES I1» 


B«te«J.) . T , WS1S<1| 

Direct Spanisb Tele. 

OILS <2) 

LASMO 1*pc 'Bf-ai SCOT 1 4 uc '31-83 
OVERSEAS TRADERS T» 
BcrUMlck (Thes.». Finlay (J.i 

NEW LOWS (12) 

AMERICANS I1J 

■■’5rr-Mb.NG8.mi •* t 
emm chemic 

Enalon Plastics 

ELECTRICALS D) 

Electronic Machine 

ENGINEERING £3) 

Braeway Tranwnod .Grow 

TCJC. 

PAPER 111 




HUWtt'l 
GrimSfiawe 
McLeod kORf 


TH AFRICANS (1) 
TRUSTS H| - 
TEAS «1> 


RISES AND 
FALLS 


'Up Own Same 


British Funds- ..; 

51 

4 

7 

Corpus^ Oom. and 

Fore ten Roads 

28 " 

. 3 

57 


253 

271 

un 

F/mndai and Prop- ... 

140 

76 

332 

on* : — — 

5 

- 4 

24 


4 

4 

30 

Mines — : 

» 

37 

« 

Recent Issues — 

X- 

4 

22 

Totals ' 

503 

405' 1^54 


MONEY MARKET 


Signal on interest rates 


Bank of England Minimum 
' Lending Bale 14£ per cent.. 

(since December 17, 1976)-.' . 
The authorities gave a signal on 
interest rates to - the - money 
market ■ yesterday by - lending a 
large amount for- eight days ' to 
ten or 11 discount houses at Bank 
of England, Minimum. Lending 
Rate. - The /intention was to .in- 
form the market that the 
authorities are prepared to see a 
small reduction in the average 
rate of discount at this week’s 
Treasury bill tender, possibly 
triggering a cut of } per cent- in 
Mloixnuni Lending Rate; but they 

do- not wish to see' -a larger fall, 
leaving, the Treasury bill rate 


close to } per cent.' reduction in 
MLR. 

Day-to-day ' credit was. in very, 
short supply again yesterday, and 
apart from the lending for eight 
days the authorities also lent an 
exceptionally large amount over- 
night at MUl to the same number 
of houses, abd .bought a small, 
amount, of Treasury bills from 
the houses' and banks. 

Banks carried . forward large 
surplus balances 1 from Monday 
and Government disbursements 
exceeded revenue payments to the 
Exchequer. On the other band 
there was a net market take-up 
of Treasury bills, -an increase in 
the note., circulation, settlement 


-of. substantial - official; gilt-edged 
sales’ and repayment .of the. pre- 
vious day's, record loans from the 
authorities, , .’ 

Discount houses . paid around 
Id! - 13 . 'per eenL for. secured -call 
loans' Tin Ihe early part, with 
dosing balances taken at about 
11. per cent. 

Short-term fixed -period interest 
rales- were generally easier, and 
discount houses. buying rates for 
three-month Treasury .bills were 

lSit^lSil PVT cent.; which re only 
slightly. above the level indicating 
'a cut of $ per cent, in MLR, even 
after : the signal .from the :8ank 
af England. - 

Radies. In the (able below are 
nominal to some cases. _ 


Deo. 21 
1976 


Off&cUlgtiL— . 

8 days notice. 

[~f7 dsyaor 
7 itays uotlro. 
One month-. 
Two muntliBu 
Three mootfa* 
Six mnolfta 
?fl±ie mintbe, 
One ynir 
Two ynus»-4 


Sterling 

Omflcuee 

ofdeporita 


14T«I4tt 

Isis' 4 . 

15ig-18t4 


lotertauik 


10.15 


143,-15 

X4Tg.X6 

1488-143, 

14A14SB 

izl-iza 
13‘i XS«e 

ia,K-«a- 


Loan! 
Ai 
dcposli 


15is-15»+ 

1518-1898 

lAfrXO** 

— -IlSig-lB 
1488.143, ; 1478-l4ls 
1414-1408 141,-1358 

- . I 14-1338 
T4Sb, 14»4 fL37a-13J? 
14Sb 14la -I - • 


Fi* 

-Hoan 

Bepoxlt 


151,-1068 

lfila-lWe 

lGTg-lBI, 
14k- 15. 
14-143, 
143,., 

- 143* . t 


Company 

deposits 


18 


10 

1614 


-DtaOffi&t 

mnriet^ 

depoeltf 


brreumy 

WK* 


ii-ia 1' 


1444.44l|. 
IKUi-ltn* 
155*- 144 


EHgate 
• BbbIc- 
Btttfi* 


iPUrnTrede 

£Ult« 


i 1S1 B - 12% 


1BJ47S 
15-143* 
15-1456 
: 15-1438 


Local aattmlty and Boanee tasw nw days'. Other* tcven dam* fixed. ' -witf-teio -local aotbodty .mortssBe 
nt4» natrisallr i&ree. mars )«-W5 per cent-r- fear pears 14H« -per cgbl; fiv» yo ^ tll-lAJ Bff.CBoL Utt fatu in 

table are baring rata Tor- prime paper. -Buying rales tor fonr-moDUi bask UUr u»aSi«' uer fOtt-matibl tatiNLMlls 

15-MI per cem. - . .7^-.. r • v . . . 

Apwoxmute .*amg ate for orawnmh Treasury um* isi per cent.: two-nwntp" X**- ram.': bhiT Ihnra-mnmh 
13/it per cent. Aonroriinate xdllaa rale - for qoMuratb bank bills L«7K-i4t per ceuLi-IWawnQ) nn«.l3lT»r wntU-anj! 
[dtree-monflr _ 131 -par nw-aoutb - trade bQte per cent,: iwcHnomh .lu,lu mBr aant: ud: also itarramamB 

143-M4 par oax. - • . v - > •“ •• 

FhtMie* .Hso*. Oan (pqMlBbed fw dm rtBaac* Hnsn AsaMitUoa) IS per-ceni Trinl-December l. 107IL Ckartos 9ns* 


BASE LENDING 
RATES 

Allied Irish Ban la Ltd. 14 
American Express Bank 14 ‘T, 
Anglo-Portuguese Bank 14 ‘•T. 

Henry Ansbacher 14 >. °T. 

Banco de Bilbao 14 «V# 

Bank of Credit & Cmcc- 14 

Bank of Cyprus 14 T. 

Bank of N^.W 14 

Banque du Rhone S.A. 141*7, 

Barclays Bank 14 % 

Barnett Christie Ltd.... 15 
Bear Securities Ltd. ... 34; '7. 
Bremar Holdings Ltd. 14 >7, 
BriL Bank of Mid. East 14 <7 

■ Brown Shipley 14;°:. 

Canada Permanent A FI 14 r 
Capitol C & C Fin. Ltd. 14 ' 
Cayzer, BovraterCo. Ltd. 14 •' 

■ Cedar Holdings 14 ‘ 

■ Charterhouse Japhet ... 14^ 

C E. Coates 15 

Consolidated Credits... 14 

Co-operative Bank "14. 

Corinthian Securities... 1*7 

Credit Lyonnais T 

G. R. Dawes 1. 

Duncan Lawrie 1 

Eagil Trust l^ h 

English Transcont Ij,., 

First London Secs l*%n 

First Nat. Fin. Corp.... l6n. 
First Nat. Secs. Ltd. ... 16 t- 
Goode Durrant Trust... 14 

■ Antony Gibbs 14 % 

Greyhound Guaranty... 34 *7, 
Grindlays Bank tl4 

■ Guinness Mahon 14 % 

■ Hambros Bank 14 % 

■ Hill Samuel 814 % 

C. Hoare & Co tl4 % 

Julian S. Hodge 16 % 

Hongkong & Shanghai 14 % 
Industrial Bank of Scot. 14 % 

Keyser UUmaoo 14 

Knowsley & Co. Ltd- ... 151% 

Lloyds Back 14 % 

London & European — 141% 
London Mercantile ... 14 % 
Midland Bank 14 % 

■ Samuel Montagu 34 % 

■-Morgan Grenfell 14 % 

National Westminster 14 % 
Norwich General Trust 14 % 
P. S. Re/sbn & Co. ... 14 % 
Ross mins ter Accept'CS. 14 % 
Royal Bk- Canada Trust 14 % 
Scbleainser Limited ... 14 % 

E, S. Schwab 15 % 

Security Trust Co. Ltd. 15 % 

Sbenley Trust 16 % 

Standard Chartered ... 14 % 
Trade Development Bk. 14 % 
Twentieth Century Bk. 15 % 
United Bank of Kuwait 14 % 
Whiteaway- Laid law ... 14|% 

Williams & Glyn’s 14 % 

Yorkshire Bank 14 % 

■ MemDtra « dm Acraptine Hanses 
CommlRPc. 

• TrdSi dwwite 11%. l-monfl) depaatir 
ll*%. 

t r-day ttepotitt on sores of SW.m and 
tarter li% up to E2S.000 111% urt 
over man. 113 %. 

i Demand depostu 12%. 

( Can deport* over fl.800 11%: 


CORAL INDEX 
Close 237442 


INSURANCE BASE 

r : ;..;-rRATES.- 

t. FroperW. Growth . ...... 14 

' Caanoor Insurance ...... 13} % 

r Address, rtow-itorter insurance and 
. Property feond-tablt. 






1^ — — 
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AUTHORISED UN ITT RUSTS 


trnit TsL Wen. TM. (a)(gi •' 
OxtatueBd^Aytesbuy.. 0B9SSSU 
SpiUI 12X7 Z3.lt .... .1 .913 


m-.Trf.Fd_i 

toa.ua — [ 


,1 .913 

- 7.09 

L2j 4.99 


Hacihro Group* (axg) 

■ TbCm Rattan, Brentwood- Essex. 
£5i or Bre n twood 10777) 211459 

l* V62 48JJ .... 6 31 

[.Fund Ol «Oe -01 752 

103. 253 . Z7G ..... 707 

ledLOnr— a3 227 748 

•l £CcUy— 293 jl J 7 08 

nOttalT*- g.7 50.9 -03 6.89 

■■W30 «•» 43*.. 875 

«*m» Si * ZL 2 +0* BD2 

ional 23 6 253 -62 tS 

;bWEV««J_- 399 42.6 +03 IL3B 

-s-3-2-5 75233 + 0.1 7.10 

neFimd — 353 3731+03 852 

■ctT?-. W2 50.4 HJi 8.43 

Mr<TC>— »« 175) +0.1 8.B5 

lIEwCcTe _ 222 237 +tU 4.07 

n. Fund— 903 854-0.1 6.12 


Aiwdca — (5X2 547W +0 It 2.47 


Agd_— 
sntfnis — 
opt Dee. 1- 


34M +0.11 292 
■ 1 539 
—J 8.92 


Aer Unit Mgmt. Co, Ltd. 
SL.E-C2V7JH 010054010 

UdyFund. [99.0 lDb.Bj ...4 1330 


mot Securities Ltd. <a)fc) 

B St London EC4H 1BY 01-236 SCSI 

Slants 30.01 +L0j 438 

Obits) 33.3 333 +11 63& 

Saits 2X5 Z..g +U0 412 

UDitr) 269 287| +U 402 

.Units 29.7 310] +02 1ZB4 

is.). — ; 361 39.fi +1X2 1204 

VflU.ACC.~~ 17-6 20 ta 220 

lSrawan- 153 170] 220 

O n , " * 1 ZLO 22J81 _ 1043 

lUnttst — 27.6 298) 10.41 


Units) 333 

Dnits 235 

Unity) 2*1 

.Units— 297 

Is.). ; 362 

VnU. Acc.— 178 
unimU- 153 

- ZLO 

xUnttsi — 27.6 
VMraoaS) 212 
BtPreX— ZE1 
i Units) — 29.0 
uSUl* ■ ~ - 136 
cEdrt.1t- 194 

siebT-SI 

hdriiwaJ** .(353 


229 1043 

29A 10.41 

%\ ::::: 

% :r 

2X3 +10 582 

161 +0 9 496 

:r::: ZS 

m 11 8:8 


Wop. Toes. tfWed. iTUms. **FU. 


ay UnB Ts i. Mgs. Ltd* faKc) 

By Aae. EC5A SEN. 01-2834141 

frimd— J pa o 61.7W . ...] 738 

at Dec IS. Next sob. day Jan 13. 


wTJnfcom Ltd. (aXgWc) 

. Ho2S2 Hansford RtLCT. 01-534 0644 
eS, Edinburgh. (012383013 

America -PS3 3804 -0.4 399 

UACC J»2 m3 -XI 292 

xtne ffc-8 *W|j -0.9 292 

■Ml MS 3 f9^ -Q.2 5 99 

n*Tst -ttj M.lf ._.. 824 

itecame -flBO 1U) 1X17 

yfjai laa.9 464m 6.63 

- - )&» 7.92 

Bal 123 2 ZL& +OJ 8.00 

dh Acc fe*.7 26* . 5.96 

ateTst Ml 57 S +oil 839 

A'ia-Trf.>0J ».« .. -4. 7 08 

c at Km. -30 Next sub. day Dec. 3X 
awry— 04.1 261] +01] 7.42 

23*5 d_B.j arf-aa 7oi 

HndeTro*tM99 ,S3^ -O.ff 3 .77 

f dlnn P3 0.4 134.4) — 011 615 

no. ,|HX4 145a -oa 6.75 


; Brothers & Co. Ltd.? (atfx) 

enhaQ SL. E.C3. 01-5382830 

'2? W=JMI 

Next sub. daj' Dec 28. 


wgate Progressive MgmL Co.¥ 

p WHie EC2. 01-588 6280 

r.*Dec.2X.nMZ 1269*8 +sa 5.00 

K**Dec2LU36§ 145J1 +6^1 afl) 

«.Dec.M_to7 1344 3A4 

utsDre.MJS45 1440) ._.J j64 

Kerisnbi dnr Jaa. 4. *Jan. IX 


Bridge Food ManagersVWa 
' Khif. V'fiUiamSX, EC1P 9-VR 01-S34BR1 

Bddpfiin r .. . nan' taa.+10| o« 
MdRpCap.inc_~~.[232 2 no 

Brtdse&p. iVcc W.7 26j| • f 

Brtdee HStMBp!— W.O 8601 ^67 

Bririce InJL Inc. [12.7 452 

4Brld£c InlL&cc. „h3.4 143 y- J ^452 

Price* Dec. 15. Next «ub. 6 at Dk 2L 

Tbe British Life Office Ltd-V (») 

Reliance Use- Tnnbridsc WtaU*. Kt «»225Z71 

BLDrillvh Life L366 3671-021 7.07 

Bl.Bfl!snrcd‘. 30.7 S2-% +061 7.42 

BL Car-i l.u*,__, 273 293} +03) 6.U 

BL Di* idoud- 292 SX2l *0.4| 4 02 

Price* on Dec. 22 Kerf df&tog f»e. 29. 

Brown Shipley & Co. U4.P MW 
Miust. Kcwndiars Cx. FGu 81-«D08SaD 

_p373 1445J ,_-J 7.75 

D9. l.Vceim.is hfcj9 17251 --J 7.75 

BSExcpt Ncn-. 10— J75.9 80,9i' ~. l 730 

pnccs on Dec. 13. Next snb. day Dec. 20. 

Canada Life Unit TsL HngrS. Xid.9 
2 6 HiRh R l. Purlers Enr. Hert«. p.BarS1122 

CaUcnlM— ~.C7k 29.01 J 5.49 

Do. Gen (tanrn 02.0 33.7] J 5.49 

Do.Iik-DuA._~— W 5 Zaa-HUI 9.79 

no.lnc.Amin (29.6 IU| | 9.79 

Cupel (James) Mngt. Ltd.? ' 

100DW Broad SL.EC2N 13Q ' WSUmo 

sjii a 

PRccs on Dec. IS. Next dealing Jaa. X 

Cartiol Unit Fd. Hgrs. Ud-P (a)(cl 

Milbnm Bouse, ScvrosUoapm-Trum . 31165 

Carllo) 87.6 5031 i 470 

Do.Accnm. UnlU~ E5-D 573^-3 470 

tt». High Yield ai 211 J 1X28 

Do. Accum. Uflilfl- 29.6 3Xq --4 Dl28 

Next dealing date Jaa. & 

Charterhouse Jspfcet? - ; * 

1. paternoster Row. EC4. 01-3*8 3B99 

CJ. Ini email {218 2321 289' 

Accom. Units ».S 209 

CJ. Income B52 27 j XXI!9 

CJ. Euro. Fin— B2S 244 — . 3JW 

Aoana Units SI 27j J64 

CJ.Fd.lrro Tst ha.8 20.D 550 

Accum. Units [2J& 22 B 5.50 

Pncefc <« Die. 13. Next denlLnd Dee. 22 

Chieftain Trust Managers Ltd-pfeKK) 

3031 Queen SX.EC4R 1BR d- 248=832 

High Income B41 2S.9I +031 12.65 

IntcTzuitlone] Tst KZtau.7 28i} +0^ ^42 

Confederation Funds MgL Lid.? (a) 

120 Regent SX.UnROAV. 01-43790*0 

grogttF tmrf pg.7 ZUt*4$ 7.90 

Cosmopolitan Fond Managers. 
Copthul! Av*^ Locdon EC2R7JX 6380222 
Coemopoln.GnvFd.lI20 12.91 ..-I 647 

Unit Demins. Reynnt Rsc. Z3. Vienna SL. 
Windsor SLA 1HE Windsor 55011 

Coyne Investment Mgmt Lid. -- 

72-80. Gatcbcuse Rd, Aylesbury. 00985041 
Cojnr Growth P7J) 17.0*4 ..-4 

Crescent Unit Tst Mgrs. Ltd. faXg) 

4 Melville Cres~ Edinburgh 3- 03X230 «31 
Crmepfll Growth ~~I3B 3 19 U +011 487 

Ok. iRtmot'l (453 493| -OJI 270 

Cres High- East. 1293 >13 +031 1038 

Ores. Reaarres— 12£7 3XS| -0.1] 452 

Discretionary Unit Fund Managua 
22 Bloomfield St. EC2M7AL. 014304495 

DiscVDcw.in B26 842 J 155 

Do. ‘A’ Accum P07.4 lilt) \ 613 

Eqoitaa Secs. Ltd-¥feK® ■ 

41 Blshopsgate, £C2 014B82RS1 

Progressive (45.6 463] ._ | 550 

Equity & Law Un. Tr. HLO (akbNO 
Amersham Rd- High Wycombe. 049433377 

Equity* Law J43.0 505) -03] 5.78 

Framlington Unit MgL Ltd. <a) 

5-7. Ireland YOPLEC4B5BU. 01-048007! 

Capital Tot 154 0 57.41 ,~.J 637 

Income Tit. W2 52^ ..~.J 901 

InLGktiwthFd. B64 59H . ...J 400 

Da Accost (56 4 59^ ...J 460 

Friend's Provdt. Unit Tr. Mgrs.9 

Pthtm End, Dorking. 03003053 

Fyteodsprm.Uts.-D65 28^4+02 6.98 
Do. Accum ta5 347] +03] 658 


C.T. Unit Managers Ltd.* 

Jd. Finsbury Qraw BC3M =DD 
»}.T.Cnp.!ne. [56 6 M3 

1 4) Arc . 655 W7 

J"r. fd. Un — 1027 »9J 

1..T. U.S. *Con 13X5 139 9 

G.T Japan & Gen . 2M 3 2546 

4*3-1 Pensi.Bn.Fy 1263 1&.S 

C.T bUT. Fund 104.1 ■ 1107 


CTlntTFund 1104.1 - 

VC. & A. TnuL fa) (g) 

5, RayliagbRd. Brentwood 


M3 *X4 
69 7 -04 
M9J +27 
1399 +33 
254 6 +23 
1326 +71 
110.7 +13 


Kleinwort Besson Unit Managers* 

01-0200X91 SO. Kemhurch SU F.L" 3 ni-Gnanoo 

* L 5I 53 KB.UimFH.Iac.. IS3.0 580} -J 7.13 

-0 4 3M ORB UmlKdAr ..{tt.6 «4 .. | 713 

txj 3oo L & C Unit Trust Management I.MLV 
+23 on Tilt- Stuck aiuns<’. U-'.'M 1I1P 01-3B SWJ 
+11 LbClne Fd .1862 8X9] . . 1067 

+13} 100 LtciaUiOecm B5.1 7X9 .. I 544 


Mercmy Fund Managers Ltd. 

30.GresMia Sl. Etta’ rFB. oi 42)0 AaVi 

Mcrc Gm.pecJi - (1122 139.41 +X5I 7.16 

+lS 7J6 


MrtT.Gcr.Detai.. 1122 139.4 *X51 

Ants. Us. ft* 2f. 138 B 147.7 +X? 
IV- rc. Id Dre. 22 59 7 63 5«c ~0 J 
Acru Uls. Dec. 2.. KL3 663 +LU 


Lawson Securities JLtd..(aHcHz) 
03Gmn;cKl. EdiiilnflXhSBa<C 031-3283017 


Mere. Ettt N«-3S ^192 XMl . .) 

,\reu*.lSs.N«-^i.|l34 6 3«2( ....4 

Midland Bank Group 
Unit Trust Managers Ltd .If fa) 
Cuuitmuid Silver Rtrwl Head. 


♦Lll 7 44 
1 7T3 
— — i 723 


Extra income — — — 
Income X Croictli _ KQ 

capful Rjnd UX3 

lnLEraa.LA&cts~ 

I rivS4v Fund— 
Aeewaltr. Fund — 
TeChnolasir Fund— i3&4 


Gartmore Fund Managers V fa)>£t 

2.S1 Mary Axe. EOJASBP. 01-283331 

MiAjn#rie8nT*X_.BS.l 27*4 -041 237 

RriiubTsLiAec). 

OoimnDdlry Share 

For Facteni Trurf 
HldilnnguTd. 
income Fund- ' 

Ina. Aticnctos 
Inti. Exempt FA 

fcjlnl.Ts. iAcej J».fl -VJj LVf 


aifeJ-OJl 637 • iRaa.MuU-Tljb T 


Gibbs f Antony) Unit Tst. Mgs. Ltd. 

23. BlomtJcld SL, EC2M 7NL. 0]4aB43U 

Ml A.G. faemne* W.7 2fijW .... J 3LI0 

ta ( AG.Grow4htt__EX5 S3 +X« 6S 
tfliA. G. Far East* __ j»3 283 .... \ 251 

Dcnltnf: <Tues. TTWcd. 

Gocett fiohnkV 

T7. London W01LKC2 01588983 


X33 

833 

232 
232 
+06 la 
158 
158 
. — 1* 14 
... 1414 


Next dealing day Jbxv 7. FinttBalncAi 135 4 380 .. .4 S 86 

Grieveson Management Co. lid. ^ 5 e * 

ZSCrcstutmSL.ECZT'Zns. OIA08*t3J DarttoriSv-!! 


I falitfV UAreuiu. Unit® — 234 269 833 

«rjowih Fond 46.0 534 232 

-.Acrum Unili) 49.1 57.0 ^ . . 232 

"S3 tIOUand VTaminl. 243 279 +0 6 ISO 

-O.3 tO xAmcricouFil 23.9 271 . 158 

+0-3 377 p Accum Units) 242 275 .... 

-HiKhMrld 343 373 ..._ 14 14 

J ■^Acram Units'. - . 425 465 1414 

4&i +XX U36 Dral. JMon. Tuoj tflVed. fflnire. **Kn. 

743 -0^ ts Legal & General Tindall Fond* 

36 4| — OJJ 167 lS,CDnmgiiRo8431nrfoL (MS 32941 

it. Mas. Lad. Din Dec. 15 G6.6 3a.br 4 824 

«jTr.i vAmnn. Units) E.4 4x3 „.J X24 

0S ‘ ! fltM 1 KM sab. -lay Dec. fl 

gj) +i.a bio Leonine Administration Ltd. 

S^....4 250 16 Finsbury Qrens, ECT. 01-23B117I 

XeoDist: 1462 487] ... 1 613 

■ Leo Accum |«7J . 49.8) .J 7.95 

01-5835830 Uoyds Bt Unit TsL Mngrs. Ud.V (a) 


4 834 

...J 624 


350 16 Finsbury Qrew, ect. 

XeoDist: 1462 

Leo Accum (475 


380 .. .4 S 86 
99.7 -0^ 5.S 
43 0C -J]3 374 

w _ 521 -0.S 374 

Baton D+c. 15 IM7S EM 5 601 Third flncome) Bbb Ua +aU 601 

tjXceum DitibU 1524 1UM .... 601 Do < Aci-1. m ) . . p? 7 78J +0.2 891 

Bnc.llvd.Dec.ia_. 1055 1ULB ...... 2059 Fourth fExInc.) __p89 4LSsi +o3 1024 

r Accum. lintlm mo 137 J . 1DC9 Do (Accum.) |4X0 44 oj +0^ 1024 

Endear-. Dec 21. 16X9 169 .6 +7.0 648 t , — ~ j. . ... . 1 — iiu Tit . , v . j 

(Aecum. 1.W1IU1 M3? 17X3 +70 4« LWyCs Life Unit 1st- MngTS- LUL 

G-cWr.Oec.i7 95 7 Z005c 351 7^80. bouse Rd_ Aylesbury. 0S9GS941 

“P -■ 3^ Equiij' Accnm. — 1965 MX6J .. -1 6 63 

(Accum Umu> )624 s5 London Wall* (aggl 

Guardian Boyal Ex. Unit Mgr*. Ltd. BriW ,S8U 

Royal Evchimga.BC3P.7DN. 01-8289011 BSB07UA. 027232241 

(asjGuardhillTst...)60a f&J *- 031 558 Capital Priority M.9 523J +0JH 6.75 

TLcliLc ,, | |„ ,,7,.. Extra Inc. Growth. S.9 53+0.^12.71 

Henoersou AdmfaustrattonV rw. Accum pi 24a +o,il 12.71 

Premier U.T. Adnan, Rayleigh Bood. Financial Prtty__&7 114f -_.J 6.73 


She(Seld.Si3Ra Tel:07427SR42 

Coenmodits fcGro WJl 474 +031 660 

Da. Aemm — — 47.2 50* -0.1 6.60 

Growth 34.0 »3 p -OJ 338 

A iUm 355 57.7 -03 55» 

Capital, 229. 265 358 

DoLAttS. 23.7 S.4 358 

Income., 3«5 369 +01 iu 

DO. Accum- 26.4 3a 9 +0J 752 

inienaUoaA — _ 066 SX9sl -Oi 264 

OdARtUB »5 $3.4 -05) 264 

Minster Fand Managers Ltd. 

ifimttrTBeL Arthur SL. EGA 01-6231090 

SB aster Fuad B3-2 2471 .. J 750 

Do EwmpU --— . WA 5851 ..-1 751 

MLA Unit- Trust MgemL Ltd. 

Old Quern Strtxd. SWIH OJG. 01-9907332 

BTLAUnUs— BS6 245] +0.7) 5L04 

Mutual Unit Trust Managers* UXg) 

13, Coptball Ave. EXER 7BU. 01-0064803 

Mutual See. Hiri_(36.4 M.W+0J1 754 

Mutual loc-Trf Mb 8 SC.H +oT[ 859 

Mutual Btu«0)in_pD.7 343 ....J 758 

bhsual Holt Md-. (Sil +6JM BUB 


[+X91 4.76 TaruecEaale 2 2151 ...J 359 

+25 676 "Rn-fiet Thistle — — E?-f ®-3 + 5-J ,2-3 

3053 Tbr&tayna' (4X2 4X3} +0.7( 13.47 

+05 1053 
559 

— Trades Union Unit TsL Managers* 

ZZ' 601 100. 'Wood Street. E.C2. O1JS308D11- 

+165 *m TUUTDee. 1 (321 342] .—4 7.48 

653 
954 


Mutual Btu«Chin_pn.7 34« ....J 758 

Mutual HabYla --(5Ll S7J +05i 1068 

National and Commercial 
3X S- Andre* Square. Edinburgh 081-S5BB1SI 

Income Dec. 15—0060 107 gj i 7.70 

lAccumUnHu Sib 139.U....J 7.76 

ehp.Dec.KS Bog . w3 J «g7 


PiccadiBv Unit T. Mgrs. Ud.* faKb) JL Henry Schroder Wagg & Co. Ltd-* target TW. Mgrs. {Scotland) ta Hh ) 

* iSSfiSca SkChm^HtaECi . ^ tn-«582M w.At^Q^een.Mm.a „™-**** 

' i 71» 2551*05 12.80 CSpltalDec.21 

219 Z36| 55* lAcnun. Cnltf) 

33 7* -0.1 670 IsconeDec.21— 

« 3c +0 2 700 (Accum Units). 

. 242 .. - 5 M General Dec. 15 

57.8 -03 5.70 (Accum. Units). 

Tectmalaur Fund— B&4 4X91 ..- 4 620 MpeDue|JB 

Practical Invest. Go. ZXd.* (yKc) -pa'tv^ ^ 1 - 

•M.BtootiabaiySii.9mA2RA 01-K38W3 •Spert.tx.Dec7 

SSflteitllM- BMM 8 ^ f Transatlantic an, Gen. See M 

Provincial Life Inv. Co. Ud.*' SlSONewLoadaoRd. OteUnEfordOattSlSil 

<u' °lTf% snmsi Bn,ilable "* W» “■* SMS.f'r' 51 ” -- ■' M7 

&£Y S5£| blaiOlSW 28 SL Andrews Sq.. Fdlntmrgli. CBl-SB69Wl-Bart.uro.Nor.«- 

PrudL Unit TsL Mngre.V laKbKe) J^£c3S “^6 «o9il9 7M (AcctimL'nitsi- 

Holbom Bars. ECIN 2ML 016050033 Dooling day TtteedOy. JSSIS’i vSJ 7 

Predeutiol »* 6 MM. J Iff 

Quiiter Management Co, Ltd.* . _ .... (Accum-ihuu) 

Thesih. EsefaoBfie, BcsNiHP. 014004177 Sd»S TsL Managers lid.* M 

Quali#_ 1828 848] -„-.J 7JH |mmBddhnnto.ECA. 

s f mc ’u sggaaa.-Bi $$$$ ™ asaasa 

Hrliaaer Hxe^Tpnbridg. UdhSUBnaRt 1 Accum. Units) 

Opportunity Fd.— [36-2 38J] +0 l 9] 750 • M r. Hg. Y d. Due. 16. 

Rent giant Management lid.* Security Selection tAm^wtDec^ 

Chy-Gutc IIb.. Flnbay SO, ECS- OM06 1088 8Tlw CnseW Mhwnes, BCTf 2LY. 01-4® « 13 lAeeum Units)-. 

R(TOaH9en.F6 .. [1115 IBM — 4 *JS lh» Cft Trf AnfflU 185] — i 3|1 VmHftYdOecA. 

Seed sub. dtQ; Dec. 30. .Un* 4 GOi TSt lnc55.9 27, Qq 1 5B1 Wicknxw Drr. ifi- 

Ridgefield Management lid. (Acmm. r=iuy_ 


Brentwood. Ewsx. 
ijkhslnlian. 
inCm.' 


IgiFlnanJJTD 
SSwnNoy.28 

l£i Hl^h Income 

l£ilrvr. St AssutB. 

< Ell nteruxti oual 
fgiNth. American 

•jnoil Na. Rre 

Warldw’d Drc.lO. 
IX Austin Priam 
ChbatDec.l&. „ 


tHT722730a Do.(Acuum-l 

gVH SiS &ssr^& r 

Sg ^ SSSSZv&M. 

. -Mi* 6M M & G Group* tvMOte) 

^2 il” Three Quay*. TOuer HilX BC3R SBQ. Olffie C88 


Sec also Stack Exchange Dealir 


7j 6 See also Stacl 

5.4S Anmncon Ace. 

H os Australasian Aee._ 


Cabot Dec- 15 |S69 S0.M--4 6.71 C*mv«loo Gnnth 

•For Ur exempt ftwds only SSSSJfetaTZr 

Bin Samuel Unit Tst. Mgw.T (a) — 

<a Beech s*, Ecapajc tn-aseeou — 

lb) British Trust 0057 31351 +02] 675 Fgr 

UP Inti Tnat — — |3X7 3601 -0-1 359 lAccum. Units) 

la Dollar Trust pOO S5I -05 3.41 Fund of tai Tsts. 

tAceum. Unit*)- — 

^0.4 5.73 General 

*01 BA6 (Accum. llnKsi— 


fb) Income Trust 
Ibi Security Trust 
fbi High Yield Zi 


+0 


Intel.* (a)(g) 

1& dtriatapber Street, BC2. ' 01441 

Intel In®. Fund— |tt.4 TUf -051 
Ionian Unit Tst Mngmnt lid* 


“5 (Aceum UnHsi 

6g Hlgti income 

1059 (Accum. Units! 

JapxuAec. — 

Magnum 

77*0 lArcarn. Unto) 


12 

l.b 

SZI 

52J 

'.4 

n.< 

i D 

481 

L3 

751 

154 

L2 

tJ 

)b 

122.' 

an 

64J 

1.7 

1.7 

k< 

42 : 

MJ 

nr Iv 

L3 

>4 

iff ** 

to 

* 

LA2 
.7 b 

i^3 


*821-051 5.70 Midland— 

i lAecmn. Uuitit— — . 

nt Ltd* Rsodtostt Ace. 


86 Coleman Street. RC2. 01O3B5B86 ^S^TTnit., IS* *Rx3 tie 

Ionian Foreign* Jlfl •• -4 sISlS' W fei ^al 5 « 

SS""fe (tt» 1090} +D.tj 5.68 

kSi -AjiS.1 iDee. SL BpeeWlmd Fmuto 

Key Fund Managers Ud. (aMg) ia^u. u^Iu) RsiV t?9 5.79 

25.361k St, EXZV82E. oiotWWlU CbaribondDre. M.. ■ 

Cpv T indtoi ihipuf uK* M| - (9 ot L71 Chtniuod Dec Jl .. VL6 100.1 . ... 9.40 

h tn (Arcum Units). 1BB2 109.9 .. 940 

qgggfa JP-gj |J] MB FwwnW Dec 30.-1865 9L6j .- J 723 

Maanlife Management Lid* 

1 5X3 +03 13.48 P.aBox2LStarenage. O438S810T 

17 525| . Z\ BJ2 ^ Growth UntU 0X4 J51| ] 554 ^ 




Exempt Fi. 

-oeoaeFtiiMt 

KeyFXF. 
XryPM 
Key Small Cera Fd. 


».n 90 9] +db 

119 109.0] +0.6 

1.2 960 +01 

59.4 168.3 +X4 

1018 

Lb 100.1 . ... 

M2 109.9 .. 

15 9X6 .-... 


Income Decl5-._ 0060 107 gj i 7.70 

iAccuu.UuHu Bib 139.3 . .1 7.70 

Chp.Dec.KS BOJ . »i3 J 427 

(Accmn.Uoit3J-...-P072 lil7| . - J 687 
National Provident Inv. Mngrs. Ltd.* 
48.GrerechurctaSX l EC3P3nH OVOS4SOO 

lC.PXOth.Un.Tst_ 022 34 3x3 1 6.43 

lAceunj-UolW" — B75 39.91 ,._J 643 

NPlcrse5?En«-.pf.l 127 J „_J 360 

(Acrum. Urin)** — (124.4 13X7] J 3.U 

•Prices M No®. 25. Next dentine day Dec. 30 
•Price* on Dec. 13. Next dealing day Dec. 3X 
National Westminster* fa) 

4X Lothbtny, BCSP2BP 01-837 BOM 

CopUsH Accum.) CX7 5521-051 662 

Incame. 254 27JJ ..TJ 7.7b 

Fuunclal 265 2831 +«d 564 

Growth Iot 765 8151 ..—J £07 

Extra tuc. 47.0 S03 +0.3 9.47 

4X Lothbmy,EC3P2BP 01-5)80000 

Portfolio In*. Fd J5X4 569| .„ .] 650 

NEL Trust Managers Ltd.* (aXg) 

Milton Court. Dorking. Surrey. CB11 

Nelstor: — 1465 5X0] -OJI 695 

New Court Fond Managers Ltd. (gl 
T280LCaIefaOtncRd- Aylesbury. 08905041 
N.C Equity Fund- [1280 336.M _...( 335 

N.C Income Fd._.hoo.5 106.^-651 89b 

N. C. IntenUB. Fd. _|8X5 B6.R -Ul X79 
N.CSmL€h.Fd _ [8X9 935] -01] 656 

Norwich Union Insnrance Group (b) 

P.CL Box 6 Norwich. KR1X4G. 040822800 

GreupTri-Fd. (HS.0 20S5j -0.6] 750 

Oceanic Managers <aKzt 

15. Ca.St. Thomas Apoatle. 01-8350901 

AOc+Oue EiM'pt Fd 375 395x5 ... J 875 

Financial 215 Z2& +fljU 327 

Genenl— «.9 15.9] +o3 551 

Growth Accum. 27.9 Z9.W +63 652 

Growth Income Z32 3*2 +01| 652 

Tbcb Income- 180 1951 .. .1 3552 

ITT 1 42 153 +0JJ X92 

Index 16.9 WS LTJ 641 

Overseas 37.9 19A(rf .. .. J 358 

P eri o tia anre 32.4 34« +0.11 670 

Bee vrery 22 132ri .—1 553 

Pearl Treat Managers lid. laXgKx) 
SB High Hoi born, WCIV7ES 01-4058441 

Pearl Growth Fd-. 082 19.41 -0.11 557 

Accum Units K3 2X| -0.3] 557 

Pearl Inc 2X8 23S - i 8S0 

Pearl UnitThL 26.0 2a.tt3-o.il 553 

t Accum. Cultsi polo 3651 -05( 553 

Pelican Units Admin, lid. (gKx) 

1 Fountain SL. Manchester 081-3389689 

Petk+n Units (49.7 52J] +05] 7.H 

Perpetual Unit Trust Atogntf.* (a) 

48 Hart 8U Henley on Thornes 048128868 

PpetualGpXah. — (89.0 967] 4 660 


Slater Walter Tit Mgmnt m& 

Initial oiler closes Dee. 21 3 London Wall Bmldings, Londo n IW tt 


351 TVicknjonr Dec. Ifi- 
(Acnim. raiuu— 
Wick DiT. Dec. 17 
Do. Accum. — _ 


766 _.. 7.67 

ftXla; „.... 5.69 
b»4rt 558 

EOS 558 

88.8 7.TZ 

1014 7.72 

437 7.40 

465 ..-. 7.40 

+0.9 557 
47.7 +05 557 

510 +15 355 
56.1 +X4 385 

6X1 522 

7X1 522 

37.0el 1052 

476 18.62 

36.9 +0.6 598 

446 +06 598 
48.6 +0.3 921 

455 712 

50.9 712 

44.B .._. M89 
465 10.89 


RUtChW. & Lwnde- Mgts. lid- lai WwEdMSQL. 
SL Swj(hin'& Lone, Ldre, DM. 0142S43S6 Bank lu& M 
New Ot Exempt — JW4.0 UC0| .._J 454 EntHlphli 
Price <m Dec. 15. Next dealing Jan. 17. ccpoLal .Vc 
Rowe Sa Pitman Management Ltd.* 

City-Gate Bo, Finsbury S», Ed 01-808 1068 Domestic— 

Rowan InL Fd 1635. . 674J 244 gSfc— - 

Next snb. day Jan. 4 Eg”}* 1 ** 1 ” 

Royal Tst. Can. Fd. Mgrs. lid. Ga^tbLirwer 

56 Jenntu Street. SWX 014KBIOS2 

asserz:® 

Price* « Dec. 16Nesl dealing Dec. 3L 

Save & Prosper Group iirtHtinsharos 

6 Great St. Helens. London BC3P 3EP 


01^38 047gQffa 


68-73 Queen St. Edinburgh EH2 4NX 
Dealings t « 02-554 8809 or 031228 735X 

Save & Prosper Securities lid.* 

UcnaUwd Funds 

UnJvtrsal Growth -p95 6351—04) 

IncreorfLOg Income Fond 
High-Yield Units _t368 4X71+0.1) 

BOgh Income Fbnch 

wag ”?— |Sj ■ 

UK. Funds 

SKSi? , £?l=B! 33+sj 

EborGeneraJ„ (585 - «LZc4 — J 

Otcncn FundsCd _ 

Europe Gtb-Fd. [7X8 768rf +001 

Japan Oh. Fd 19X2 - 03 

U^. GUi. Fd. [775 8X1) -65] 

Sector Funds 

Commodity gso 58.91 +021 

Comdty.rtt».*e— 1865 1761 ...Tj 

T-oerw 593 . 635 -Oltf 

Fln-wal Sc-ol Fd 567 bXBrt -0.M 

Ebor Financial 27.9 29.9 +0.2 

Ebor prop. Share _ 1369 ' BJq-HU] 


aim* 'Die. 3L 

InrntTffLSharos 

uy v(u uL u MlDft^llL 

. NaLHich 

S'iSii-, New Issue. 

31-228 T35X North Amcncan 

ies lid.* Prutesstonal 

Property Shares 

AOO Change! — 

^rircrsalSiKond 


Trident Trusts (a. 

Schlesingtr Trust Manager s Lt* L 

l«.S<mto Street, DOTlMfr «na)6)W441 

» 

-02 5 51 

069 

+0.2 6X8. 

+03 602 

U-KGrth.msL 04.7 1561+0^ 60* 

■Next sub. day Jan. 12. 


hjn Schlesinger Trust 31 
12-37 lttSoaih Street, Dorking 
American Growth m * 
Income— — _ 

J-g lO'SiWlthdzwal 

-g-" InU. Growth 

Market Leaders 

^ “Nil Yield" 

f-X? Sch. Am. EJopmpt* 

5 tS UJLGrils Accnm. 


1 35 Tyndall Managers Ltd.* 


4X7) +o.i) 677 stewart Unit TsL Managers lid. fa) s eta, ca p. : 

3131 J g^yjan, gjj »m J XS5 

- . , Accum. Units- p7.B i2JU ---4 — yen sr— 

3X61 ..—t 633 withdrawn! Units -|47.0 5X01 — 4 — * 5B Un 

Is Stewart British Opted Fund SXChantr; 

LZnf — -J 657 •Standanlt- [79h MLfl +X3j 5.70 

Accum- Units J87.7 93S\ +X5j 520 


,?g 18. Canynge KoaiJ, BrtatoL 
750 Income Dec. IS 
' Accum. Units) 

__ .■ajn.Dec.i5 — 

4 ran (Accum. CnllS) 
i ’iu EtetnpS Nor. 
o - 71 (.Accum. Units) 
CanrfioDec. 13 
{Accum. Units)- 
Int. Earn. Doc. 13 — 
(Accum. Units} 


021232341* 

7X4) 9.69 

1T02 9.W 

37.6 5.83 

1360 5.BS 

684 ..... 9.44 

Mi 9.44 

67.6 6J9 

BXG 629 

1791 668 

192.4 668 

E3.0 619 

99.4 619 

107.6 1X41 


Sou Alliance Fund Mngt lid. 

615 San Alliance Hse, Horsham. 040364141 

jn yn» Family Fd — )M3 7*7, -0J, 3W 


TSB Unit Trusts (y) 

2X Cbnntiy Why. Andoret. Hants B284ffil8S 

Dealings to 0364 834333 _ 

fb) TSB General — D0J S-7[ +6S *2 . 

lb) Do. Accum. p7i 39fl +6S 4.25 

TSB Scottish [61.2 b4 3 +021 3.02 

(b) Do. Acrum — — [6X6 670) +02} 302 


dZS! 35231 

266) — 1X2) 632 


to Dee. X\ Next snh. day : 


aKSSS" Fm SL , 23U Target Tst Mngrs. lid.* faHgl 

SriSlnt—- !pX8 7S0| ... j 956 3X Gresham St, EC2 Dealings: 0S965PU 

•Prices on Dec. LV Next snb. day Dec. 22. Target Commodity. [255 Z7.4a^ +0J) 4J& 

—Prices on Dee. 2X Next oih. dor Jan. 12. Target Financial 

Seotbits Securities lid.* TSgS^&z: 

Scot bits m.9 352 -031 4JO +Do. AecUnits- 

Scot.rield 3SJ 381 698 Target GW Fund 

Scoypwth— _ 370 396 6.05 TBT«&T>wth 

Scotshares 372 39.T« 653 TarCetlnt! --. 

Scotfuods 360 5295 -X0 455 Do. Reinr. Lulls 

-9rtl- nw 37 X 39J +OJ 67b TBrgrtlTTO— _ 

ScoLEtGth-* 185.7 1945a ..... 357 TargelPr.ltoc.22_ 

Stot.Ex.V16-*—.. 109J XMJ^ 9.41 Tgt-Inc.. 

-Prices at Dec. ftNeri sub. day Dec. 22. Tgt-Prd 


Unit Trust Acceant & Mgmt Ltd. 

58. Mincing Lane. BC3M3DE. 018234951 


Friary Use. Fund— 
013 Great Winchester™ 
756 GLWnher.Ovseas, 
75b Wilder Grth. Fbd — 

4.00 PraAraim. 


H tf l Wider Growth Fund 

+15 600 58MbidngIaneEC3M3D£ 

+0.1 1302 income Units P67 

33.75 Accum. Units pX8 


597 

1X93 

368 

.„.. 4.70 

670 


0Xrf2S4SSI 

J 4.70 

. .. i 4.70 


INSURANCE, PROPERTY, BONDS 


REGIONAL MARKETS 


Abbey Life Anurance Ca. lid. 

18 SL PanT t Churchyard. EC6 0134891 11 
27 U *0.7) - 


“ 

Tuning 32 ...._ 

■ BL50p 126 ZZ 

.Croft— 23 

-.How El. 350 .. .. 

‘TLA.)— 18 -2 

UcHdy- 60 

fiTcJup. 


15 — . 
4ilp.fl. 30° — 
SkiihMpI 6 


68 


140 


. 190 


37 


_ ISO 


b -22 


_ 85 

_ fll 

11 

• 

L 46 

’ -iM 

_ 15 


- 65 

... 

. 140 


_ 21 


_ 49 



IRISH 

Cnav.S-t-E0/B2 £80 U 

Alliance Gar — 47 — . 

Ajnott — ■— 

Cansll fPJ.) — « ..._ 

Clond a Ik in 20 -4 

Concrete Prodt. . 41 ...... 

HeitonfHMgM -ff ..._ 
In d. News. 57 ...». 

Ins-Corp..— JW* 

Irish Distillers. 384 ,... 

Irish Ropes 93 — 

Jacob— — 40 

Sunbesm U ..— 

TitG. 75 . 

Unidare 44 


1-3 SL PbuTi Churchyard, EC4. 013480111 

Equity FUud _B6i 27 W +071 _ 

Equity Acc.. 

Property Fd 
Fropcrtj- Acc 
Selective FUnd 
Convertible Fund 
•Money Fund 
Peur. Property 
Pens. Selective 
Pen!. Serurlry 
Per. 5. Maaacec 
FProp.Fd.Ser.4_ 

VMao.Fd.5er. 4 — 

•Equity Fd. Ser. 4. 

VConr Fd. Sa~.4_ 

VMor^y Fd. Ser. 4 . — 

Albany Life Assurance Co. Ltd. 

3X Old BurtinEton SL. W.L 01-4*7 90S 


CKy ef Westminster Assur. Soc 
Rlngslced Hoove. 6 Whitehouse Road. 
GrapSnTcBOaiAl OIU840084 


JUCATIONAL 


= LEARN EVERYDAY FRENCH == 
IN PARIS OR CANNES 

through films and conversation, day and evening courses. 
Small classes at all levels. Also individual courses. 

(20 or 45 hours weekly). Enrolment at any time. 

RANGE LANGUES, 33. rue Raffet, 750)6— Paris. 525.03.40 Ext 2 
t Pahniers, Place jean-]aur6s. 06110 Le Cannet. (93) 45.90.82. 


ST GALLERIES 


QURKE. GALLERIES, 63. Queen's ■ 

• N.W.B. 386 3600. LORD j 

UEN. Drawings and Wawrcelouri 
96 KORMIS Seulpurc £60-£9S. 

T GARDEN GALLERY. 20. Russell 
. I 4J»r* House i, W.C.3. 100 Earlv 
' I Watereotours tor Chnstmas. £25- - 
CLOSING TO-MORROW. DaUv 
to. Them. 7 p.m.. Sat. 12-1230. { 

13, OW Bond Street. Exhibition 
. sm Enallsh Waiercoiours. Ovilv 
•30. Srt 7.00-1.00. 

J — 

IN GALLERY. . SELECTED XX th 
IRY GRAPHICS. December 14-21 , 
T. 20. Cork street, London. W.t. ^ 

WELL BROWN, A. Friars StKe Rd,. 
mu. 01-946 2776 <oe the summit 
hmond Hill. lust otf the Tertace;. 
TMAS EXHIBITION OF DRAW- 
PRINTS. WATERCOLOURS AND 
1NGS. Beautiful a iris tor oleasura 
west me nr. Oven Wednesday to 
- rincluslrel. 10-6.30 until . 24th 
her. 

I STREET GALLERIES. 158, Slosre 
W.T. Modern paintings, sculpture 
■•aomes bv unercsting ,mornatianil 
• _W?de range of prices. Tucs-Fri. 1 
O.iit. 10-1. 

pW Airr. 34. Davies Sl W.l. 
fMSa. THE DECK OF CARDS by 
rt T h .. 1,114 Sp- HocJcnev. J+bes, 

• T„son. etc. Mon.-Fri. 10-6. 

Y CAZALET. 24. Dj4m St W 1 ! 
M Pinna. tiO-UO. Uiitu j4 Dec. 


CLUBS 


r<Pt4JftmJ>M^ce. 

j intl.lln.PnFdAcc — rj-j. -c+a —■ » — 

-JSMEiKrfe ®=J = 

AMEV Life Assurance Kid.* 

Alma H*e.. Alma Rd. Beigate. ReigateMIOL 

SsEfeiV !H : ' J = 

Barclays life Assur. C*. Ltd. 

2SCRoolredRA.E.7. 01S34S544 

Beehive Life Assur. Co. Ltd.* 

71, Lombard SL. EC3 01-00122* 

BlackHoreoBd 1 9686 • [ — J — 

Far “Brandts LU. r see 
“Lloyds Bk. UnH TsL Mngrt." 
Canada Life Assureace Co. 
as High St. Potters Bor. Herts. PJhx 51MB 

GrewtFd.Dee.l_J 4X2 | } — 

Rebut .Fod-DccjB ) 775 I J — 

Cannon Assurance Lid.* 

1 Olympic Wy, Wembley. HAS 0XB. OU808 8RJE 

Equity Units V03 8 • 0.071 — 

Property Unit ,“4. — 

Exec. Bald Unit.-. - 

Exer. Equity L'dII— J33 +6 — 

Exec. Prop. Unit..-. £88 — 

Oirreol ridne Der 30 

Balance Baud— C10» ID 4b +B&j - 


Mm 


GARGOYLE. 69. Dein Sifcet. London. W.t 
NEW STRIPTEASE FLOORSHOW 
THE GREAT BRITISH STRIP 
S.iow at Midnight also l a.m. Has: ernes. 
MoB-fri CHjb Saturda ,s. QT-437 54S S. 

EVE. Ib9. Regent Street. 734 0557. A la 
carle or All-in Menu. Three Spectacular 
Floor Shows. 10.45. 12.4S. j .45 and 
musti of Jfltnxy fairtBiiwr» & Friends . 

THE NEW GASLIGHT — bcowc we do. not 
pay artv corrvm^S'ons lo Tsai Drivers 
be sure !h« vou are Ukera to TJi E 
NEW GASLIGHT. 4. Duke ,* York St.. 
SL James's. 5. W.l. Where you will find 
attractive, friendly company. . Dine or 
Drink tn an Intimate Luxurious Sur- 
rounding at prices that will oof .W** 1 
vour fun. Free Court«v Car available 
from all London Hold*. Tel. 01-734 
1071— -Ooen tro-Ti 6.30 unlil early hours. 


PRESTIGE CARS WANTED 

TO ALL COMPANY DIRECTORS 
TRANSPORT MANAGERS AND 
. PRIVATE CAR OWNERS 
Are you obtaining the best price for 
your low mileage prestige motor-car* 
We urgently- require Rolls-ROVM. 
Mercedes. DjImJer. Jaguar. Vanden 
Plat BMW. Porsche. Ferrari. Maserati. 
Lamborghini Jensen Convertible. 
Rover. Triumph and Volvo cars. 

Collection anywhere in U.K. Cash ®r 
Bankers' 6raH available. Telephone «u 
for a firm price or our buyer will oil. 

ROMANS OF WOKING LTD. 
Brookwood f 048471 2201 
Open 7 days a week 


Balance Bund £70 76 16MJ-»#0a — 

Equity Bond.—. |8» B|4] +7] — 

Property Bond }tl6M JXSU . . -I — 

Deposit Bond -**9*1 j — 

MaetLAcrum-L aiL.J Ji48 . | . .. I — 

Life and Equity Arourence 

Sri. lav. PtJ 2XJJ . - 

Second Set. a.« +05 - 

OSerareRet — EJfS fffl j, " 

Gilt Fund B45 265^+0 5 — 

Equity Fund RL?, +o s — 

♦Deposit Fond— _U*9 5 U6JI — 

PSefeeUue AoJTd .J73S 718) — 

Capital Life Assurance* 
ContoouHcwsc. Chapel^ Trust 080S»5U 
Key XnresL Fd- -—-1 £** 1—1 — 

I’accmakcrJnrX i .( 102-47 J — i^T— 

Chxtbse. Japbet Life Ass. Co. lid.* 

1 Palernorter Row. ECX 01-8488889 

EnatCrBotsda 0JJ 23-3 4 — 

Money Eds- — J2J8 2 JI — I “ 

UanmtodBdo. E M 23 J — 

Equity Bds 127a • Hi ■—■4 — 


- 


^ 01318801 


— First Units [09 3 „„ 967[ .. 1 - 

— Fourth Unit*.. ..-.I 5T.7 J 1 — 

— Property Units ... .|468 483! | — 

— City of Westminster Ass. Co. Ltd. 

~ Ringstead House. 8 Whitehorse Road. 

— Croydon, CHO DA- O1-8M90M 

_ Pi o pei t y Fbnd . ~l& 2 47,9 - -- — 

■ Manat ed Fund U4I - JJU .... — 

” EqniS Fund. 336 35J — 

— Land Bank Fund. - 483 50 J ..... — 

_ Investors Opt Fnd . UX99 Ull .... — 

Gill Fond 468 .5X3 +0J — 

~ PULA Fund 1333 13SS| — 

~ Fuad* currently tfaaed le new Ur urtnyl 
• SpreulaUtr Fund — I — 

^ SSSxSSirz Su |:d - 

“ Commercial Uni as Grasp 

— SLHriea%l.CndenhaS,EC6 M38373B0 

— VariehJe.4aAr.UttJ M-7Z I .....J — 

— Do. Annuity Uta ( 1394 | _^4 — 

— • Confederation Life Insurance Co. 

— UO. Resent 5L.WIRSAY 01-079949 

_ VEquity Fond. — mm 1 — 

_ VjtoaLed Fond- 

Persona! Pen. FA 
Equity Pea Fund 
0WX Fixed Jet. Pen. Fd. 

_ Menaced Pen FA 
_ Property Pen. Fd.. 

VPTOtortcd In PaL 

Comhill Insurance Co. Ltd. 

55*4 32.CorehiU.KC3. 01-888 MID 

— Capita] Ore. 15 — . .[ 0 5 | - J — 

11288 

— Credit & C om m er ce Inniuer 

00 Mark Lmie. EC3R 7TN . 01-4891MB 

aa-::j = 

8M2 Crescent LKe Ass. Co. Ltd- 

— Acre Hsc^Winihar. Berirn. Win ds or 8864 7 

” CtreMaUtav.FA JSJ.4 573) +M| - 

nm Crusader Insurance Co. Ltd. 

— Vincula Bemae.T0werP1.8C3. 01 -888 1831 

— Gth.Prop. Dec. 7 — [573 643| . ,.J — 

~ Eagle Star Inaux/SBdltojd Ask 

“ l.ThreMtaredtoSt_EC3L 01-9881212 

— Eagle, Tfid Cnlt. ..1362 37 4| -0J| 764 

— General Pvrt/olia Ufe las- C. Ltd.* 

“ OOBarthoJDmeatCL.Wallbani Cross. U-X31971 

Portfolio Fund — | 8928 J ■ I ■ • • 

„ Portfolio Capita] ...|463 42.4) .. ) — 

— Growenor Life Am. Co. Ltd. 

— B5_ Urosvcnor SL, YL 9X4881484 

z Kan seed Fond p*l 254} .... I — 

” Growth & See. life Ask Soc. Ltd.* 

United Homo. W IX 0X2298166 

Flexible F1nasee-| ft© J — 4 — 

— LandbankSeea. — IB*, J .. .4 — 

~ Landbrek SrtAec.pM.9 184JI ....J — 

id.* G. AS- BuperFd 1 67486 ] . — I — 

Guardian Boyal Exchange 

— Royal Exchange. KC3. 91-*® 7197 

= ?SlS£lSffi-^i Sf :::~i = . 


Bambro Life Assurance limited * 

7 Old Park Lane. London. Wl 01-4890831 

9 Fixed lot. Fd [2163 122.71 .... — 

Hambro Ewart. .1149 122 a .. - 

Property —- 137 « — 

IXm^edCap 1D18 U7.« — 

ihswdAa 1167 1263 „ . — 

Pw.ftnp.Cap 1623 17X3.. — 

Pen. Prop. Ace 199.0 2095, — — 

FW. Mas Cap 1498 156« ._ — 

Pm Man. Ace UX1 19X7].. — 

♦PwJ-XCap 1168 1253 — 

♦Pen.F,LAcc_ 13X4 138.3 — 

0FW.B3.Cap.. — UI8 n 74 — 

•Pen. B3. Arc. 1205 12bil..^ — 

Bambro O-seaiFd. J2.7 . t7.9( ..... — 

GtR Edged Fd. ArcJtSJ IMi) .. .. — 

Hearts of Oak Benefit Society 
East on Road. London. NW1 OI-3R7BBJO 

Hearts of Oak 1327 345) _.. [ - 

*HU1 Samuel life Atrer. lid. 

NLA Twr, AddteeombeBd, Crop. D14M 43S 

£ 6LS. Prop. Umt [1245 13291 — 

o. Hah Unlt 138,5 1245 — 

DO. Money Fd. U23 I17.J — 

DoJVs.Mrd.Cap._g3 BW.0 — 

DoJ‘bsJ4fid_Acc._ 959 100.0 ..... — 

Do PSGtd. Cap. _ 95.0 1M3 — 

DaPnaGidJlre f»0 2M3| .. ..) — 

Imperial life Ass. Co, of Canada 
Imperial Bcsire. Guildford 71253 

Grt. Fd. Dec. 17 W.7 H.fl „ — 

Pn.Fd. Dec 17 P9.7 432| .. . .[ — 

The Individual Hie Ins. Co. Ltd.* 
Enlerpriae Hse.. Tsombard Bruocl H«L. 

Ports m noth POl 2AW Portsmouth 27733. 
Fixed InL Unit*. -127.3 134.11 +«-5J — 

Ewmyl niU ^ M19 1873 -Dj. — 

Property Unit*. 12X3 127 7 ...... — 

Macaged Units 1213 127 7 .... - 

Money Fund IW.7 U5J -- — 

K. & $ Gib Bond _ 1253 127.9+0 5 — 

KAS. Go*L Se. Bd. 1859 1U3 +0 4 — 

JunramaUmal 1323 1391 -X7 - 

9Forri*n FxdJnL. UX1 118 g _.... — 

♦Farrifin Eqtti*y_.lll3X 120. +i — 

Irish Life Assurance Co. Ltd. 

IX Fmrfyury Square, KC2. 01-6288233 

Blue GL Dec. 1 BU. m S7-S 1 5,0 

Maaaced Fund |l48,B 1373 .- .1 — 

Prop. Mod. Dec. 1_ 345.7 1533 - 

Prop. Mod. Gth. — 1153.0 26iq I 530 

King St Sbaxaea Ltd. 

52. Corn hill. £X3. 81-8233433 

Bond FiEanmpt .|£286.46 18620)ril50f - 
Next anb. data Jnnuarv 5 

BXtrzrJB SS« " 

Langham Life Anrarance Co. lid. 
LangtuunH*. Bolmbrnok Dr.XWC 01-203 KH I 
Laafibam 'A' Plan— M0.9 64 U .... | — 

Midas Bonds (3* 7 3b g ...I — 

•Prop. Bond [1269 12731 .... 1 — 

Prep. Units rU5)_{262 2S.4I j — 

Wisp ISP) Man F4)C23 656) .— i — 

F«r life A Equity Assurance 
pee Cannae AmanaeeUd. 


Ua^ds Life Assurance* 

612. Lea drub all SL.EC3M TLB. 

MlLGlh. Dec. 6 09S22S 

OpJ.SEq Dec. 16 — . 835 
Opt. Prop Dec. 16 . 1119 
OpLSHyW Dec. 16. 1165 
OpLSNan. Dec. 16.. 1653 

Opt.tMd.nre.ia 1222 

♦PM Fd. Oct 15. 14X9 

•Pn Eq-FdOcLU.. 1743 
Pn-PrtFd OcL15_ 12X1 
♦PnJ’d.In.OcL 15_ 136. 

♦PnDpFdNov. 15.. 124. 

London Indemnity & GnL Inn Co. Ltd. 

NortbeliBe Hse.Colst on Are^Brirfol. 37281 

BSSSaBCrBi i|^i| r 

Managed J27J 2»9 — 

Fired Interest g7f_ ■ — ~ 


H & G Group* 

Three Qma Tower H3J EC3& 6BQ 01-08 4SB8 

M:z\ z 

Fain. 81 -86 Dec. 18 . _ 1175 — 

Iuinl.Dre.ia 883. 849 — 

Manoccd Dec. 17 — 185.7 . lljj . — — 

Prep Dec. 18 [1286 1353.... — 

Magna Assurance Company Ltd. 

16 Cbtqim 8a. Uxbridgo. l&ddz. 52181 
BniWioit Sor Bd. _ I 116.2 I ) — 

MantuMan-Pd 1 U74) l .1 - 

Merchant Investors Assurance* 

123. Hicb SlreeL Crordem. 01-8889111 

Coof.Dep Fd. 119.7 — 

Money Mr* LB — . 113 0 . — 

Mer. Inv. Han. Fd. 795 _ — 

Her. Inv. Ply. Bd — H70 _ 

Si ■.■" : 

Mai). Pens «J) — 


Peas. 1 1163 

top Pens.—] 1245 


Prop. Equity Se Life Ass. Co.* 

38821 llfl. Crawford Street. W1H2AS. 0X4880887 

— R. Silk Prop Bd — 1499 — . — 

— Do Man.BcL 649 — . — 

— Do. Equity Bd. 52.0 — 

— Do FtMny.Bd.Fd 1208 — 

— Do.Bai.A*.5*rTl 1029 - 

_ GIC Ed. tc Gov. Sec. 10X0 ..... — 

Z Property Growth Assur. Co. Ltd.* 

— Leon House. Croydon, CR0 1 UJ 01-6800008 

— Property Fund 145.7 [ 1 — 

— Property Fund fAI. | 1453 +...— | — 

fid Asn cultural Fluid. 

A*n r. Fbod f Al— 

81381 Abbey N at- Fund 

— Abbey Nat. Fd. (A' 

— iDveumcnl Food... 

— Invest men l Fd. (Al. 

— Equity Fund 

— Equity Fund! A} 

Money Fund 
Money FmidCAl 

4888 Actuarial Fund—. 

_ Gih-edned Fund — 

_ GQi-Edfird Fd.cAX. 

9 Ret ire Annuity 

— OlAUaed. Axuity. 

— Atlantic AmiHK 

— All U'lher Ar. L*ta.H9 98.* ._.. — 

— VAII Weal her Cap.. |as_b 90.1 ..._ — 

— 91 iiv. Fd Uts 99.1 — 

Pension Fd. Ula. — 113.2 — 

Cunv Pens. Fd. _ 1219 _... — 

52M * Car. Pnt Cap. UL U72 _... — 

— Man. Pen* Fd __. 1221 _.. — 

— Man. Pens. Can UL 139.0 — — 

. Prop Pres. FiX — 1219 — 

Prt'P-PrnsCap.Uts. 119.9 — — 

Mill BdR£. Soc Pen. UL 1122 — 

— RdR. Soc. Cap. LL_ 1063 ~.-l — 

I Prudential Pensions Li mi ted 4> 

— Ho] born Bars. ECIN 2NH. 01-40SSCSS 

— Equity Fd. Dee. 15-C1538 15981 1 — 

— Fxd.IbLDec.15 p3.77 13 90J . — — 

— Prop j-'.Dec. 15 @938 1*77| — 


\m - 


life Assur. Cn. et Pesa^hmua 

3042 Near Bond SL,WJY6SQ. 01-4838385 

LACOPDnita PTJ 839) _ -J — 

Lioyds Bk. Unit Tat. Mngrs. Ltd. 

TL Lombard 8L.BC6 _ 8I4BIM8 

Exempt P»2 88 g 1 9.91 


Coov. Dep Pen i- — 1 334D I J — 

Mon. MkL Pens 1 1363 l I — 

KEL Pensions Lid. 

Mi [loo Coon, Dorting, Surrey. 9011 

KolMEq.Cap._L.l52 9 54JJ .-. J — 
Nri&x Eq Areutn._[792 a3-3 +6.W — ■ 
Nelci Money Cap _4S-0 50.4J ._..J — 

Kelex Mm. Acc.^62 50 M I — 

Next anb- day Dec. 25. 

New Court Property Pond Mngra. Ltd. 
St. Svri thins Lane. UmdtKi. &C4. 01-8284336 

N CtPr.F.SepL30-p#S5 ^ UZ21 \ 757 

Next snb. day Dec. 3L 

NPI Pensions Management Ltd. 

46 Gracrebvrcb SL, EC3P 3HH- 01 -0=3 <200 

Managed FUod J180.9 1052) — .J — 

Prices Doc. X Next dealing Jan 4. 

Norwich Union Insnrance Group 
POBaxA N’orariebxm 3NG. 00022200 

Managed Fund — 1572 14441-03 — 

Equiiv Fund 187.7 197 6 -0.6 — 

Property Fund 107 8 1135 +01 — 

Fixed JnL Fund — 109. 7 1155 . . - 

Deposit Fund 167 *8X1 . — . — 

Nor. L' nit Dor. 15— MV.q — - 

Phoenix Assn ranee Co. Ltd. 

4-5. KhigWitllainSL. EC43*4HR 01-8388898 

Wealth Asa. {865 933} 1 — 

Sb’r Ph. Ass. 1 519 J 1 — 

EbY.PtaBqJE. J5S.9 56<tj — 

Provincial Life Assurance Co. Ltd. 
S8.Blabopsgate.EJL2. 01-208533 

Prov. Managed Fd. (96 8 1B29! I — , 


197 6) -0.6) — 
1133 -*-011 — 

usf . i - 


C“3r^E 


Beliance Mutual 

Tonbridge Walla. Kent. USDS 22271 

Rcl Prop. Bds 1 164.0 J. J — 

Royal Insurance Group 

1. North John St, UvorpooL 051 2386822 

Royal Shield Fd. -.[963 J023j +0.7) — 

Save A Prosper Group* 

4. GLSLHelen'a. Lndn, EC3P SEP. 01-554 B8» 

BoL Inv. Fd. 08X2 107.11 +031 — 

Property Fd.* USA 122.4 — 

Gilt Fund 979 103 0 +LZ — 

Deposit Fd.** 1146 120.7 +02 — 

Equity Pens. Fd- — I2X& 125 7 -0.2 — 

Prop.PrnxFd.*-^. 1543 1615 — 

Co Pens Fdf 1479 155 «( .. . — 

Prices on ’Dec. 15. “Dec 21. *“Dec. 6 
t Weekly dealings 
Schroder life Group* 

Enterprise Howe. Port soi'-mth 070521733 

Flex Dec. 14 1%3 10X71 — 

Equiu.Nov.re j 1469 .... — 

Ser. 2 Dec. 14 —.11583 158 3 — 

Property Dee. 14 — [12X0 1273 — 

Fixed Inc. Dee. 14. 11379 1241 — 

Deposit Dec ]*.„ 086.0 11X7 _...J — 

Pens Cap. Dec. 14.037.1 1449 . — 

JVo. Aee. Dec. 14 ..[154.1 1626 — 

Exec. Pen. Cap. | 1085 — 

Exec. Pan. Arc. — I 1123* ..... — 
Money Fund — — (1883 185.4) — 

Scottish Widows^ Group 

P.O. Bos 906 EdnbRh.HI’flSBU'. 031-8580000. 

Inv. Ply. Series 1—1 73.7 J I — 

Inv. Ply. Series 2 — 178.0 7X7| X — 

Ex. L'LIYL Dec. 1 _|Q3 9631 — J — 

Sited. Pens. Dec. L_)l662 1»3 J — . 


Slater Walker Insurance Co. Lid. 

30DxbridReR«ad.W12 ' 01 748 01 IX 

Sri.HtFd.Cp.UnL.B6 7 38.91+23 — 

SeLMtFdBt.Unt [n.4 bisj +291 — . 

Son Alliance Fund iHangmt. Ltd. 

Sun Alliance House, Horsham. 0403 54141 

EptFd.InLDee.8...|U0.8 1153} \ — 

Sun life of Canada fU.K.) Ltd. 

2,3.4. CockspqrSL. SW1Y SBQ 01-9305400 

mtatzd I id - , 

Target Life Assurance Co. Ltd. 

E£g B “* 

Man. Fund Inc B2.7 H7Jj — . 

Mran- Fund Acc 93.1 985 — 

Prop. Fd. Inc. . - — 89.9 95J «.«. — 

Prop. Fd. Arc- 1069 — 

Prop Fd. lay. 862 „... — 

Fixed Int fd. Inc. 97.4 183.0 — 

Dep. Fd. Act. lac— 97.4 2823 _... — 

Ret Plan Ac. Pen. _ 489 521 -02 — 

RatnanCapPen^ 0X7 453 -03 — 

BMFiaaManJtec.- 949 l«J-< _ 

HMJPIanMan Cnp. C3 W.l .„. — 

GlllPenJicc. Wj 6 1028 ._... — 

Gilt Pen. Cap 197.4 102*] - 

Transiiiteniatioaal life Ins. Co. IitL 
2 Bream Bides, London EC4 INV. 01-40564SY 
Tulip Invest Fd._ 0065 U0.X' +23] — . 

Tulip Maned. Fd. R5 0 89.4 +XB — 

Man. Bond F»L 902+1.7] — 

M+n.Pra. fd Cap.«55 . W«+J-7( — 

Man. Pen. Fd. Acc. -|87.4 929] +X8[ — 

Trident Life Assurance Co. Ltd. 

Reaslide House. Gloucester 043236541- 

Trident Mnn.Ftf...-|lltt9 10a31 | — . 

Trident GrJfnFd— 11203 12X« —J — 

Trident Prop. Fd. _ 

Trident Eqlv. Fd— 

TrldenlH.Yd.F- 


Trdl.GtlLEdgFd- 
Trident Money Fd. 

Trdt.In Jt-Mn-Fd- 
Trident Fiscal Fd. 

TrdnLBdo. Dec.18. 

Trident (71 Bds._ — | 87.4 • I -0.1) — 

Cash value tor £100 premium 

Tindall Group* 

16 Caayngo Rond, Bristol. 02723224 

3-Way Dee. 16 J «9 !. | - 

Property Dec. 18 — I 30 B ' ] J — 

Deposit Dec. lfl 1162 — a 

tVscnsInv.Dre.ie. | *29 | ] — - 

Vanbrugh life Assurance* 

41-43 Maddox SL. Ldn.WiaOL A 0140049(5 

Managed Fd 0093 U5.1] +02[ — 

Equity Fd @44.0 152.3+65] — 


Fixcrflnterest Fd— fljS.l 148^ +o3 — 

PiwertyFd 113.4 1193 . .71 — 

Cash Fund |l089 11471 .... | — 


Welfare Insurance Co. [id* 

The Leas, Folkcstcne, Kent 0303 9S33 

— Cop. Growth Fund. J 1397 ! ( — 

6 Fa cm [A F1ra.Fd_] 05 I 1 — 


cap. Growth Fund. 1397 — 

fXiempt. FlcxJ'd— 05 — 

gj = = 

FJwrible Fund— 789 — - 

lnv.TrnttFd 92 5 — 

Moneymaker Fd.— . 73 J — 

Property Purd 1 63 8 . — 

Windsor life Assur. Co. Ltd. 

1 Htgb Street Windsor. ' Windsor 661*4 


OFFSHORE AND OVERSEAS FUNDS 


ffyou fhm iriewaroiindihe Manchesterdtres ' 


yotjeannaw 
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: Owiw rt T r B uti -ieH SeKeaf jj ! ; 
! fc Course Director; Professor L».*p*sn | ; } 

>1 Senl&r Executive Course gi! 
j -i for Men z nd V\ omen jj ( 
1 *..* £t or near Board Level § i J 


FT SHARE INFORMATION SERVICE 


KOT?15-Contlan«l 
* > tfrf Bit 


fV?ci 

rlGf'iP-- 


HfSi !«cj SWk i Prire s - | Ml [C*riSr<l P' ! 
ti ; 75 peVrreSs'ei--} S8 T-. . '143.32! 091" ? i r “ 


»•! USA 


2 r.d - 20th MAY ’77 

A?3Voa , -'?ne rp* s-eas* v " ' • m ' JV 


Eci’- 1 ' -•-i 


<:*' ‘.115 ;P3 


CANADIAN'S 


; I BUILDING INDUSTRY— Cob tin ued DRAPERY AND STORES— Cod tinned 1 ENGINEERING — Coo tin Bed . 6^ {Sj 

l-m\ Dir | |i-ih IW I I 1+ ftc | jVM! 1J7S I 1 )+ orl Dir 1 IHdl IKS J !.»+«( ft'v J ITHi h 

I Grow jCrrlor. | Utah l*» I Atek } Price | - | fet ,Ccr!r.fi| PffL High Lo* | Stock I Price | -( Net ictrlfiAlDE Bgft Low I Slirt [ ftiw | - | Nei jCtrlfiblpE l? 1 .jj Jif/lVl 


ENGINE ERINfG--Con tin Bed 


J ;• i j 

(1 : [ ?.y A I'm 


26 {—. 5- i | Lffl 4J{36R 


95Sf [ 52.1 |Tr»-a.'n- •! »•**< + ' 

Five to Fifteen Yearn 


BANKS AND HIRE PURCHASE 


I* eri Dir 

P He- - S* 


130 74 Harcta«ri«4 107 . .. b3D5 «4 £ 4{ 37 a2 jfi {ffharfVi'aTo 

7d.-i j 1 Harley . 38 £23 $• *» 3t ♦ fcD *1 38 iWitottn Wart 

88 59 *Ur?nalL«HfTl._ 67 +5 g5.1S 3.2 12.1 4 4 gg .yjj k'oolnorth 

05 40 Ma«* Hassell... 48d t2.49 4 5 BC « ' 21 

40 15 Measures.. — 20 -1 1162 63 612.51 33 

66 36 MWi-illeD iW.. 40 g3.66 4 5 1A1 2.6 

76 34 McverlKont U. A3 -1 t3.75 2.S I3.fl 3.9 


....... . „ 28 W - * - * r M .17 .... QLO 

26 ..... fl£9 23^ 7.S 8.7 40 15 Do. ‘A' 15 0.25 — J sj - . JO 13 Lliraswi ic!10p 17+1 14 lfljlZ: 

«4 (4 24 ] 2.2(14.81 4.7 75» a 52 U.md.F.H.> 62 *% t4.32 &fUM tt 52% 38 Mg'iribdfiS*.. 40%*: .... EiStt 4^10.' 

4»j|-l ]3.95 j Llll2UlL2 UU 8 LociKVnSp— 34, tfl.7 2.6 liUU 37 2I-i j^Klnsycp _ 26 .... 10.63 17] 4.1 

XO'a 7% Do - A'3p 8*2 H}-7 2.6I12.H 47 E3 i9- J.AEi» terser _ 20 4.43 09rH( 

46*2 30 LmdocSMia-d. 05 .... «» fSJJfTi 6 !g2j.4fcuis*Hd$.5p. 16> a ._.. i95 Ufa; 

28 13 Lycdaie Upr — 161a iL-65 L2jl7.3 74t 1 7 % 20% C^iaal. Ir.<tcJtlx. ._ 32 til 2.«I4; 

S4 48 &LL Holdings — 52 — I HZ *23 J* 282 £ s JQL3teU!f£I'_ 203 12.B7 23 9 i 

Aiun RAniO 7i» HanCan Br 3 £ 7 t. 13 — 'jS'n ^S"2l s'Sl rn ? HsSsKtes'eSp. 39 1 Li 2 61 6 J 

i AND RADIO 13a 6 g MV.osajraOp — 91 5-3 W 51 Lta' .4z..\BiaaJ 69 I thZ17 i3 « 


CVr U R 70 23 Milbuir Z3 -2 g^3Z 6.2 16.2 L7 

■ ** IvvriUi'TlRh 151j fl h| l | ter ,suniiop. 9 hdlJ5 2 4 19.7132} 


78 42 Muronerrtc 42 j 1 12R6 1 3 4il05 >52 '39 £5:, MaberiFUri- 39 

ANZS4I I 304 | .... 1*034.**! — I 321 — « |f Mod Fjioi news. 24 . hd2.8I 2.2 18 0 3.8 74 47 (AJ.Hertrmiic_j 56 1+1 J4J1 | 21112.41 5.8 85 46 JfcK«bp.>cBf« 56 

Alexander: 0 £! 200 -10 fi.67 1 - 9.0 - 5b*: 31 Monlc»Al 35 *1 <28 11 1M 73 Wg 22 | Allied IwalBlarg I 43 +1 13J 3J 12^ 7.B 9 5 M*mM 5 d 6 


-ELECTRICAL AND RADIO 


{.AlCifraeiieFI 100 £105 -1 t021'. 16 4.9 10 8 88 55 Hwlcm..n_, 
LAllm Karve; £1. 340 3d I - 111.3! — 67 JO liewuthitICI 


4.910 8] B8 55 Mwlcmi.n 55 ; 4.43 2 812.4 4.4 37 21 And»FiiteU?lllpJ 22 dl.8 * |ll6| * 24 Jj 14 IMiia!raT5p^ 15 L iTblJJl 

11.3} — I 67 JO N wait hill £1 — 46 . — 4.0 L9 13.4 5.9 12l z .Artoted Sec. 1.%H 12*a 60.65 j Z5J 8.0 7.6 27^ 16«z Midland bids. 5p la^r;.. | td0;8 


v 7 lx>. c<b zjj ^1 *-* — ... — — ■ 

4J 15 6 AssSBr^IejiiflD-J 7 - ! a O.Vt - 18I8J 37 

52 90 47 Avon Rubier ELI 70ni -1 "5.0 4 S * 

42 55 » BEA&9E7 37 +1 thL94 ft lj ? s 

12.7 65Jj 45 EOClntnl.-^.. 61 -% t242 3J t l 63 

7.2 187 116 3TR. 148 -S h5.91 29 63 8 2 

83 113 72 Ba*rtf!TS=.'2-. 93 -1 7J5-Q]|s'6 7 

41 4 2^4 BacsSnliiea?- .... — 

f 20 13 ISane!'!! K -1 0 89 4J-9H 39 

68 275 128 'fiar.OK Hi TilCc. 160 -3 Q2*V* la's* 

93 195 135 tB-6S»3dtl. 135 4ffi Jg 5 " og 

33 68 29 marriWA-T.-A 37 +1 3.02 36112.1 ?4 

52 54 32 He?ic.f. 36 *1 1324 2.ffl39 57 

7J « 243 2 feaij:tF!rtUin4. 25 t2jB 17 £2 36 

42 220 73 FavsrFe'J 218 (K&5) 44 3 9 9 0 

4 6 94 47 BeiI.s0iCl5.-t_. 62 T41 3.7 Jfl'4 3 9' 

* 590 269 Beecfeax 382 -2 ]SS4 42 23 9 0 

5.0 23 9 MarCoiWn. 14 ti 39 M t _1 

— 32 j 14 — — 15 — . tw Z2 11 3 41 

3 3 37 27 jBeridortfc. 30 — tl» 3J102 4 6 


ftenvickTirq»_ 43l 2 +Jj- 72.44} 

'rltfidseB 117 +T (77.681 

!3:di2e Hleai 59 5.43 I 


17*3 41 
10.2 4 6 
8.6 4.3 
10.2 54 
142 6 6 
13.6 43 


... i | C ;„ .. ft i ; : .< lirl 1 > I no »rrj in-W i -’I i — — oumnieiMi lu 

-i’-'l ^ V «-■» 5si« -S h4 70 i nt!W.4w !0p 7%l-% loo? - iw 93 Tarmac 50p ... 112 . 

??. ?i Pr^-’i'r-r-rr- 1 W .-: «« i-uF U5 he 65 - 7 3 - 299 172 TaWorWiwdw 246 +< 

ill** ij5sL i: ! 28 <>7.bh« . A • .. 34 -2 *1 7“ - 31- 768 156 THbui> fic£! - . 172 ... 

c0 . I 50 all kmc -r- i-l - ■ 5- :t,-. I1-- • i; 0 Kilxr.Bem £! . 15^ 130 -117 - 154 t>6 Transfi Arnold 75 ... 


ffl :3:dile31cai — 59 443 .raj42 6 6 

5 {Spiraled Eng. . 31 . — 12,75 Zill3.6 43 

8 j3*!ian.J.'10g_ 24 292 IH1RS 51 

6 aJi^AW-Kp 12 vt 1.4 if, 5.4 16 9 

j ElsAEfc i: jO? .130 . ... f3.B 2« 9 5 9 9 

a IriuK PKIrics- 68 -1 5J5 uhu 5 7 


I'sdai'd 

;n-, 25u Cop« , i4r.- ... 1 

:t\ 22 \ -CarCn-n ■«.■!>:“ _. j 

2 d 7 , 23-i '-or: J-jW Situ 

23 : * ISi’ Trci'iir ir-:46.*Jc — i 

1=% lo Cinisol; l';3C .-] 

l s % I5’i Tr»x> : «v r-;p^. } 


2K 1-1. 1517 
3 1411 

£64, *3 71 

10 15 <9 

16--IC -‘ 5 14 73 
16 •*]-': 15.44 


; I :: oon.^MMr. 5=1 IS loro la e I13 2 202 IIS Tunnel B50p... 134 

. JO >7nrd!a ; .;...' _ 51 70 5 — 15 — S2 25% DBM Croup 31 

C?>7 |113 ijutnnejjPMl l 136 -4 537 — 9 4 — 24 17 '.'erlnSione lOp. 20 

Cl- 1102 Hamuri’* 1139 -3 tS 52 _ 101 — 130 77 YUiroptani. ... 92 

pjl 5J Kill Samuel 73 -1 13S3 — 85 - 331- 14 WarfHIdgr. lOp. 15 


S^o ;337 Do Warrants _ ] 525 


ten 1276 Hoo;ShBcS230 ?£i -1 tQ56c - 11 - 114 60 WaltsBIake ICO +3 

K 42 UrtT-e! Toynbee.. 72 4 16 I — S fl — 41 20 fWeShrick Prods. 21af 


35 15 Warrineton 15 n) J.i 

114 60 Walls Blake ICO +3 ti 


225 9j Joseph. Leoiil.. 107 7.01 - 10.1 — 7B 42 WoiernBrM — 42 

** INTERNATIONAL 5.AVS! 54 16 Keiwrllbiann. 18 0.1 — 0.9 — ’10 5** Whallin«s5p.. _ 6 

- iifi r5,v>v-%>' ~7ji“ I 77i j » tt*>| in pi 62 | 28 King & Stax 20p . £0 «3.03 — 9 3 — 27 5'-; Wbil'gb'mlZ'fp.- 9 

[«pc--.^ ..-c 1 77UI 1 6.6. I 10.9. 1:9 61 y einvrcilBL ^ 7Z t3.46 — 7.4 - 15 9 WieginsChn.I^i 11 

. ten [155 Uo;ds£l 15C -2 190 4.4 to 5.8 5< 36 WlbooiOmnoUj. 36 

* 'CORPORATION LOANS |40 i 27 ManfinFin 3Jp 32 3.25 1.1 15 6 9.2 70 27 WimpeyiCeoi — 36 


•'CORPORATION 

39 : * j 7Bti Birm 1 can3 ! *pe’7M!_ 

w ■ 67U Bristol pl;FC 

96'* I 39' 2 EssceP-pc 7>77 ‘ 

96:. 92% R.LC.7'*pe iPTT 

102% B8% £«. !2!>pr 'C . . — _ 

76-, 73*2 Herts. 5‘upf TWO 

‘ <?5% Jl-R Uien-ooi 7pc 76-77 

83 73% Dol^kWW 

26 20'j Dn. A'jp? Irred. i 

°0 B5J* Lno.' nrr 6 %kT5-79 . 

63 71 Do«.p.:T-WS 

92 67?, LO.'.6p-7>^ 

75% 641, Dnfi.pcT7 81 

67% 58 Doti’P’r’SIJy 5 

5? 49 Lrt3I :W 7P.37 

60% 49% Do«,p.--K-90 S 

22% 18 iMJpe'&Ait 

93% 90 tf; Jd* . O«po 7^17. 

7°% 74 Do5 l *pc ItflO 

90% Bl'* NowrajrtloP^pcTjaJ. 

201*2 901* Warwick BfcN 


96'* j- 1 , 7 53 D4IpS 


! ») I 32 Winger A«ei5.. [ 39 


: 4 yID *‘ r 15.0 e!65 - 
., 13 24 15 12 8 53 


CHEMICALS. PLASTICS 


£63 £46ij Philips Fin. SVSi £S3 » 2 


Spencer Gean5p- 
Spim-Saito — 


Spooner Inde — 2W 236 


1M lt5A3 33 7£rf 6^} 52 26 


SlartnteZOp.. 


Stavdey Iads.£L 162 +1 7.8 * 7.6 * 100 80 SrjnlowVBMu 85 

Slon^PiaU. 91 g333 53 S.5 44 69 T3 BerrnDear 40 

TCK. Group — 30 -4 4534 — ± _ 14 7 3unx5eo*f3p — 8*2 +% 

TarelOp 11 *0.8 1.1 1 122 33 Bun Vki-co 1 Ti-» 45 


U 52 a Q«M45tEr.lUp. 30 |.-_]431 
* ■ 29 HPj} |tQI6 


B 21 6)366 
y fiy 4.2 


48 3A2 3.R120 3.4L3 15 ^rawa Bm . Sea* 25 ...-.J 1.0 lS 6310.6 


TarelOp 11 40.8 1.1 J 122 55 33 Bur VSa-co 17%p 

Tailor ttdlister- 4B .... t368 2612.6 4.6 29 15 Crf IndV I0p_ 

Twaknut 42%*i -% e322 3.111.6 43 35 24 Cwnpaninp — 

Tex Abraa 10p_ 24 . .... 271 2617.7 3 3 47 >4 '"i,nn*x Sp 42 

TbjwenDaM-. 830 Q79i —2.2—44 ?0 r^ainT'W^.— 34 

Tomkins F.H.5p 11 0.76 2710.9 52 163 90 Cape Industries. 104 

TnplMFdrie*.. .50 t3.77 2711.6 4.8 56 32 I’aptecFroL JDp. 34 

lWwfarwts.£I_ 294 +2 11705 24 0 9 7.1 £6 20 ra-avacifoiaSp 35 


93 ._.. |13.ao I 14.80 


^ariaiG.llOp-1. 


« hr, hrJ«J« PiAEMcMp- 1 ? ... .. 


H 50 3.78 . 4JH11.6 33 71 48 Carlton Inds 

iflW.AllO. Z2i 2 ..._ hi 14 4.fl 7.H 4JJ 87 5? Caw»d.s.^. 


51 b - m 


COMMONWEALTH & AFRICAN l.J 

• 91 33*s fAug 5>ipc 7%TK 88** -*i, 

62'* 77i* -Dc.S’pcTT-ea 78^al *4.. 

745* 6a% "I>j.5jKr Sl-C 69 *.i* 

36", 80'. "N’Z4pc W9-7B S6 *•«. 

93% 77 "Do 6pc7&«) Slid-, 

. 74 62 "Do- : pr'6^a6. . 65 : *ul - 3 1 

.o5 22 Sh.JUiod.2.'d>c 65-^0. 45 

.64 34 Du.6pc 73-31 54 


LOANS fMisceL) 

8 H« 42 [Attic. M.5pc'39« — 44r 

7t' 2 64 Lilm WlsfEWM 68% | 

lOQi. 891, p'Frl I3pv'*8l 93'. 


14.6 6.4 13* 2 9 return TnJ.jp 10* 2 . ... 039 

122 * 58 31 remraltifelOp 40 +l 2 238 

16.2 * 28*? 19 ienLSs»enoI.5a. 24 iL9 

8.8 3.6 13zf 2 87*2 Centre nay SiCp. 103rf -2 . m 


85 16Z7 17 114} E8 

40 333 * li3 * 

8*2 0.91 27 163 25 

45 3.35 17 133 63 

25 id +1 tl.83 12113 03 
29 ._.. 162 4.2 86 4.1 

42 1295 4.6 10 J 31 

34 — 287 14130 86 

104 16.68 19 9.9 3.4 

34 ...... 429 1619.4 4.9 

35 3 S * 16.6 * 

57 -1447 22121 5.7 

84 +2 »Fi3.07 16 5.7 38 
3i» a . 0J9 18 5.7 6J 

40 +1, 238 • 92 * 


s ia 

low -2 

am :::: ft? 


1975 

Hira low 


lei: 9 A-'c-facasta R?y. . 15%'... 

27% Do.5xPrcf 32?. ... 

c 5 X6% Berlin 4%pcA5i 9F . .. 

”8 « ChiJea- V. wd._.. 95 . .. 

202 192 iJonnat V.i^F;pc. lf?.c _. 
72 60 L-.-eek 7pr. .Ast . 60 

6* 55 %)5^3.*ijr .V; . 58 

JS I 35 D'-JrvMiiclAj; 42 

30 Kune '24 Wi 32 .... 

?? *9 * lie-land S3-N 47 al ... 

<5 67Jj rrelard7:pc'8I-C 69 n) -1 

fcO Dp 9 *pe 9ISC. . 64>,} 

-ni 265 Japan 4pt' 14 A» 25 £oJ'-5 

■ 1% J3 Dnfipr -KI-:3 .... 62 

1*3 125 Per:i '-.'J-lpc 150 

ll li. 1 ’ 18%* 

•* ;0p K •, I h .p. 1<sjl. 7j„ 

V. ;! [T-ir-ndpc IP*: ... «?T 1" 

J :i T'lrir.'iyK ‘-’M • S3 

.. i ij? [' T-iniai.V^ .. | t; 

- 5 i P'M r-rtrei ir,-., 


B- - 

_ 


h . ; ; 9 7a 

3% | 7 02 


45 Allied Erecj. 

58% 


1332 

17 AiiiaLDitPrlBp- 

19 


195 

66 Bafriliar'rtPo 

82ul 


433 

106 Bell Arthur 50 f._ 

143 

-2 

*5 56 

«-'% Boadi nrtoru . 

82 


133 

50 Broom iMaTJiew 

6Txd 


3 51 

■14% Bu'kler'sRrew.. 

31 m 


♦1.62 

' 5 BulmcnHP.i 

94 


t3 18 

58 Burirmnood 

7b 


£77 

79 a. Iflc.Iie.' 


-i 

tn 

50 .'iirt lil.iiiher). 

58 


*65 

95% [bflillerrjOp 

112% 

-i 


10% clhj'ILrfiinri'ap. 

14 



11 

i'7 'Il.-ntiret 

193 


13 6 

16 i.'^nhmrLilOp 

IB 

-1 

05 

18 i«iui:!i?»ros3>p_ 

24 


2.8 

41 niwnallWTiiiler 

55 


2.55 

130% iireene King 

150 

+i 

5.S5 

V3 iiU!mc¥S. 

125 

-1 

6.28 

3 d Hiphrd Dist3)p 

54* 

-1 

h2 59 

27 Imenwrdra — 



11.84 

?5 In'll [nA; Uem_ 

39 


Q3.25 

75 Macallan. GIen._ 

115 


J.12 

250 Mr.r1snd£I . 

26om 


1115 

r; S.«ndeir.an. 

5S 


£31 

37 .vrJtt NetrSOp 

47 


2.77 

200 iTia.-h nDi;'i50D 

393 


75 

78 THUratneie 59p_ 

135 


5.73 

3? r.inaiin 

J3 


244 

I* 1 ? Vjui C! .. ... 

227 

-3" 

I15 8B 

4< tthilhroad \ .. 

bl 

-i 

t? 2 

|lli»lr tiirtlm- 

109 

*1 

513 


402 256 ‘(top Che.iL£I_„ 317 -l" 114.78 3 « 7.'d 6.8 


ENGINEERING, MACHINE TOOLS 


Iff? 13* 2 W BranSp'g.wp.- 14 tlO 

70 43 Westland 54J 2 ~b 2.85 

« 2ff 2 Wesfn-EiBi}2flp_ 39 +1 248 3JjlO.ll 3 fl IE30 £20^]CMtl Grp. 51-1 £28^ QSL80 - | 3.fl - 

366 150 Wertarn Eog'g.. 334 t6.03 113 2€ 14.7 36 Z1 i.’flELSWiarylUp. 21 211 O.fllSJlU 

167 29 Wbeuae 4ff,al 4.12 *136 4 «4 29 Cnpe.U:maH5p_ 36 -1.281 2M120 65 

M 8 Whewaj Wlsn.Sp Sid 0.71 22136 5A 34 20 Cn^deslOp 31 -1 1203 1215.6 .83 

IP? 7% Whilebonse I0p_ 10* 2 - _ _ _ 144 86 CerJLeis.Wp _ 107 -2 N8JJ ZffillS 6J 

» 15 WIBiarnKWH- — 16 10.8 3.4 7.7 6 0 46 30 Cosalt 37 e 27S b32U14 4.0, 


77 40 Christie-T.IOp.-. 44 1085 

,69 47 Christies InLWp 56 1266 

124 74 Chubb »n 88 -1 t3.12 

58*2 40 tlariieiCiementi 43 fh!77 

65 40 Clou5h/Ai29p„. 53 *3.0. 

56 34 CU«UULlJL 42 1302 

26*2 15 Crf(nes"-GTt>op_ 18*2 -i*. tl« 

31 17*, Cinpta ffebbSJp. 20 tU4 

E30 £20?;CfflHlGrpi51— £28*b QSIflO 


16123 7.a 
29 14.7 3.6 
4 0.B 4 


8119(8.7 
H13.4] 28 
3 Z-3 7.5 


||i|“ “j * 7 % 5 ! ^rj": U :::::: tfl, 3:1 % U$l g flSSSar- a i 4 E© g ff ^ 

fl ii 101 \t 4 assa J?* a? sav* s g s vM % “ * & a as -a S' « 

H 4 8 z nLcLZT. g 13.88 lHS:°i|i:I g g SKcos: 3 :::::: 15 ? . 12 Si U 63 ,38 I'^^y iMul ». » 

65 44 % .\jnaLftnrer_.. 59 -1 13.32 24 8.7 7 J M 43 


CINEMAS. THEATRES AND TV 


121 

69 AmrliaTV-A-— 92 

*2 

6.8 

13 11. 

3U 

48 A» Trie "A" 63 

+1 

t4J 

2.6 10. 

28 

15i? Grempisii'A' Iflp 19m 


rl 62 

2313 

24 

9 Hw'RtWy'dSOp. 1H 2 


— 


62% 

30 H.TV 46 


5.0 

18 16 

68 

57 RediiTVPnLU. 58 


5.95 

19.6 15. 

34J? 

181? Scou TV “A" 10p 23 


113 

50 S 

42% 

21 TrdlTVAIOp. 29 

+i 

U 11 

mi. 

50 

32 FMerTV-A'. 34 


3 5 

31 15. 

21 

13 [Wcdsani TV 10p.. 14% 


15 

4.fl 17 


46' 2 31 *i Aruko. S'clyde Sp 33* 2 t2H 24 12D 60 

32 17 An*]o-SwiM 22-2 — — — — 

115 78 Ash*Lary 90 b5.94 3.010.2 5.0 

6\, 3*, AssJritifib 12*2P- 3* a B— — — 20; 

31 25 Assoc Tooling.. 30* 2 -* 2 206 2510.4 56 

15 12 AAnlndllOp.. 13J 2 ILO 4.811.4 4.4 


POOD. GROCERIES, ETC. 


50 3.9 27 120 4.8 56 20 AriSHS Foods IDp. 24 bL15 

54 4.75 3.0 DJ 3.3 Z? 52' 2 Alpine Soil DU)p_ 63al ...... 1h3.0; 

25# 11 3.1 7.0 7J. 85 46 Ass. Biscuit 20pi . 60 1233 

15 14 73 28 63 83 ,®i «& Ass.BnL.Fds.5p «* a +' 2 1173 

64 11 92 6.6 4.6 3 3 1 M 115*? Asa. Dunes 184 hO.93 


□R 5JL 34 20 CoRrdesMp 20 -1 1203 1215.6 .83 

_ _ 144 86 CprJLeis.Wp._ 107 -2 N8JJ Zfl 115 63 

7.7 60 46 30 Cisalt 37 e27S b37114 4.0. 

7.7 3.8 « 22 CfflntpyFqpelto^ 31 +1 194 27 9.6 6.0 

42 4.8,37 Z3 Comm de lit lOpi. 33 +1 tl55 3J 71 5.9' 

10J. 52 108 90 Clean tJ.iSOp — 90 QlOO 13114 7.6 

103 3.4 «» 17 Cred MichoflST 29 — .. 1227 13 120 9.6 

lit 3.4 143 105 Crosby House £1. 106 9.35 3213.6 25 

19.0 73 0*2 5 'Trostw Sprig lOp. 6 033 It 13 J 3.1. 

L1.4 4.9U5 92 CrTOtfiwWiwS. 195 4.04 5132 85’ 

L27 72 ,83 55 CreydexSJp 64 1hL8 6.7 43 53 

107 75 Baviest Vwma. 80s! ._... 1654 231Z6 5« 

60 43 naro».J*vi 52 4.42 11 13.1 IB 6 

• 254 170 DeLaRoeoOp- 227 .... 1117 36 7.9 5 4. 

147 7B Denbyaare 78 -2 342 2910.7 41 

. £106% £92 Dnt5pHSpcCs.8I.se Q03 -* 2 Q9^{ - f8.B - 

5M# 215 Devet Secs.£l— , 500# i4 80 1414 6 

12*2 ffa Diamond Stil9p 9' 2 ftfiO 27 13.0 43 

14t 2 II DinkieKeelSp-. 11 «.64 4.0 9.0 4 3 

{■SM 60 45 DiplanalDn — 53* 2 +1* £ 3.09. 16 8.9 J.3 


DR APERT AND S 


CjiI 1 in* I 


AM3K4CANS 


BUILDING INDUSTRY. TIMBER 
AND ROADS 


' in’; lie* 

, *5 jAMF5\r.*---. 

5* -5 j Vm u 51 


« |*_"j ,5^ - - u-J?£ ,?L iS 'Wdwnr-OML 45 -1 *3.75 4.6112.81 26 56‘ 21 

e I I %r^. ir-Trir.r. , j6 r0 itvrbairr ?nL _ 74 . .. 5 5 3 412.4 3.6 M 15 

17% -b | SAr I — 2« 2 -Vi ed Ham I0p 15 ifl.26 4.5 3.7 7.8 137 82 

M • 5 r - — 15 b -3X ^'iCeShnti 41 ... 4.2 1.2 16 6 8.0 23 14 

«5 -"-.[:3 71 _ I? 2 ?? 'J* A P Cororai £1_ 138 -4 17 6 3.0 8.5 6.1 « 28 

43 -I', ikt \ _ 0.7 U’„'3)P-: 16 -2 2.0? 1.6 19.5 5.0 U 1 * $ 


14 ® 52 Allied Retail lOp 

TIMBER 38 17l 2 Amber Day I0p_ 

26 1* Aquavinumbp . 

23'j 15 Dn.'A'ap 

•3.75 4.6(12.8) 2 6 56 21 AudiotroniclOp. 

55 34 12 436 10 15 Bailor's Sirs. lOp. 

CO.26 4.5 3.7 7.8 137 82 BcaltieiJrW.... 

4.2 1.2 16 6 8.0 23 14 Ben’alklOp. 

17 6 3.0 8.5 6.1 43 28 BBmra4i.Pn.aip . 

2.0? 1.6 19.1 5.0 101? 6 Board man Kfiap 


7 Bolloo TerLap. .] 8 


KS a oo innnsn .xonnmp i «#r i+* n> » i — i vj»i ii i « i » — i jj i nu 

jl5.<4 39] 5(j 32 mnLKntlmaken.] 35 [2J6 U^U.d 9J.U5 68 fCuileniSOp 78 Uj5 


,1 TaUTrA Til Ji « fril steam 20p_ 58 1-1 4J 14112.5] 17 


4? | Do “A”20p — 55 i ..._ 415 . ] L5tlL6j 8J 


n 8 SSri, 


ckfTpttop 
ntCorp SI . 


37xi . .... 28 * ll.b 4 

■ 9 tO .81 3.9 13.9 32 

£30 ->a SLB0 - 3.6 - 


ljj’» | r b.L’ir'-’ir. lax. 'pi; 
-0 T « (Cfcr.v M htt Si ; :> 


|-6-4 j 2?ij lr.,1: ;»ijj zi. j 


47 - a Ih31.s; - 2 ol 52 ; 5 n-m-nlM IOp.. 42 +1 tZ22 30 8 . 

22*a l-’s !S1 no - 2K 5m, 2ftp... 26 ... ihdl.3S 3.B B 

32’0 - 5? Ol-rileisaOp... 34 -1 t 3.1 3 J 14.i 

Ijit'-IG 7 aL - _ £j 58 \ *1 Blundell Perm... 37 aZ .6 2.9 10, 

16;, i_i. j0o — i r I? | ;S Hn<.-dnn Ijitu? „ 52 .. .. 5.31 2.1 15.' 

26'il-I’, 05 ? __ ;i jj * BnL Onilcinp — 21 +1 Z0J — — 

10 •. \~’-s 66 c - K ;? Brown Jkin 20p 38 4.1 3.1 16 . 

20 *, -i- s: - 60 II ?1 Bmtt nW 38 12.03 5.0 8 . 

22-1-:: _ Sj 28 i 1? Bri ant Hides.— 15 2.02 2.3 20: 


-Cluc.V'S''...l 


,9 k'nmbcn *ip IQp . I 11 


L3 2.7 12J 4 5 98 u » ■■■•■■ 13 J3 « ^.9 JJ 80 44 Clarke nap™! S01 2 +V 4.43 3.0 135 37 39 22 LcdmuGp 10p 2Sd ..._. tl.4fl 16 8.1110 g\ 53 ■' KelEb— T 76 Z" 14.06 5313 3J 

Sf F? ;|| Ti ft '2 k mIi r il J sa&t-M HBaa? » asfci = , »'u , HHv.fl.iaBBsr.v ±sp .'HiHH 

rtlM ll gi ?n 39 19 i vfim'ltta ” 22 ?'« H 757 H l » 10 S &*«‘«®P— Ufl ...-.4.46 8.7 A3 3.9,22 14 LwelltGTi 14 £193^ P'ronkf.n Hintti- £23^ 4«* Q70c. - 1.9 - 

Jgs Z 210 I ll 70 g% R SZ mr u * SW Hm! 4 i f 1 i tijgbJ fiSBfflt: 7 S g 3 BSSJJSff S -z\% % ?3 ii 

W H,S1 U 18 10 iS )rS 2! l S1 % 1 W* E S £,£sfa- w *S ** 


25 16 k-oBlrKShiEOj)^ 17*4 


30 ...... 2.14 ZWU.0 5.3 J43? 31 h. f rms.J)U. 


‘firs §|222 D7 Poskq M insep_ 139 +3 13.72 3.2 41 8.9 
7-8i 97 86- 67 FstbereiDHaner^ 69 |......|S.OS I L41L3 9.9 


4'il 7.« 5.1 


3.11Z0 AlffS £48 Do T.pcft.’Bl" £61 Q7VJ4 397 fl23 - »7 205 GR<^al30p-: 225*d 17.0 47 TL6 3Ll 

— 1 — 102 66 IfatlbewsiB) *9 : JTJl b37 13.0 -J.7 _ GJLA^ojCWp, 10# 07 — 3.2 — 

2.812.9 4 3 2? SfTbewsHjis. lOp 25 ' 2 -b. 2.47 15 14.9 68136 105 GaDenlwnip-— T 120 +1 155 6.0 53 44 

2.1 13 3 5.9 W 71 Mtal Trade Sup . 75 7.15 .1.114.7 9J 199 R 6 GateOier'A'— . MS- -rl 372 57,3.4 67 

* 13.8 ♦ 79 Jl% Midland Cartle . 73* hi 07 77 27 9.9 741 , 40*i ahhaasDudleS- 45*? t3.05 33 10 J 4 J . 

1615.214.0 “2 40 MillstAJi 44 n274 .19 .9.6 45 <}1 72‘ GlhhwsiSi-Z.. 77 «57 .45 5.1 6.7 

27 42 _ M 35 Honan Eds. Hip 35 ?23 ,98X4.2(179) 3, g r,££*Z*LZ- 28 US 27110 49 • 

5.4 9.1 3.2 U1 65 iloms'tdWHOp. 76 1.84 . 6 .W 3.8 6.7 43 23 GittspnrlOp — 23*; ~k 24 2116 4 44 

2.6126 4.7 2,2 5? N«tb«n Foods. 66 ll 278 : * .67 t 66 . 27 OwSSfcSllh^ . 37 25 32 10.4 45 

2.7 15 4 3.7 W 71 \ardinPt I0p_ 86 t3.0 35 5.4 87 422 2W raar.oWta 395 -3 9J4 43 2.8 U0 

2 011.1 55 16 Panto iP.iWp .._ n L54 £8 139 4.8 45 % a«ii3ffEt,50- 44 0.76 17 M 337 

♦ 12.5 4 ,7* i'j Peek Hn ii fa — — 6 * 4 d — . . . 2.75 1.0 59.6 3.4 34 29 - CmmeTtHito lOp 34‘ .... 277 1J U J 9.4 

ID IS 4 107 *36 1M PdrtFarasWp-. 326 d7J. zi| 9.3 59 g U ISaDtHilO^ 16 4L92 1A t_ - 

SSBSSS ff 6 * 1 «S ♦ SJ'? 

SaA\Zl 59 +3 261 * 6.8 * 

ripperraklte. ■ 69 d3.47 1918.9 3J 


.\anunrTi mp_ v» t3.0 m u at> 

Panto 1 P .1 Hip — j? L54 £8 13.9 4.0 « 

Peek Holds. 6 * 4 # -...2.75 Xffl 59.6 ‘3.4 34 » 

Ploric Farms Wp.. 326 d7A £8 9.3 59 5? H 

ftkelVJjlflp™ 23 .. r.. tO 94 — * — 52U 30 

RakluenG/pJOp 7 % — — — 68 30 ! *■' 

35*?i -rl 294 q22 128 5* hi 42 

R<*ert«n Ftods 7Z .._. 1466 7410.0 6 4 M 45:- 

RovnjreeKSOp 186 +1- t7.25 5J 6.0 6 S jj 4 5 

SainsbunrO.!-.. 121 * 1 . 14.9' ' 2.4 67 10 J 4ff?' 11 

Saugcrll.EdlOp 44 d4.4- *16 15.4 i* . 32 ^ 34 

Sopmorto 32 „ 3.03 U2145 85 %■' U 

SpUfai* 24m -*2 2J 1.4 16.0 IS w S 


19 Sqnirrel ITn Oa. 25 _... bL 2 fr 33 7 £ -JU 73 % 50 

,75. Stocks U«ephT_ 90 3.47 4 5.9 ■*■ Mfc g4 

tW ridciLyfe£l._ 256 +1 tlLSt 3.7 .73 S3 £ 931 , t 55 
77 TaxearmBuLSOp 91 «5 1 3 3 88 7.4 -41 - 31 

22*2'Tesco5p-. 3Zh 1133 28 6.4.85 57 38 

3ff? tnugdte 43 +1 12.77 27 1!L2 7.1 ; 4 g . 30 

JM Ljiitwi fliscnlta- 122 .1424 JO 5.4 85 82 40 


10.9 7.9 
93 - 
3.7 * 
&2 7.0 
fl .6 

12.0 56 
13.4 42 




6 SS | 3 

1 Up It. ...... 


M -rut. 


16.0 7 S\ w J 23 fHadlfiowlto- 23 -1 %£9. 
75 - Wl Tg], I 50 IH 3 iuiDekCp.Se. .72- W4 
5.9 VmeT I 84 . JtoffloTrust— lOW r5 |A5 . 


Da8*prCnv8M3 £W _7- Off?! 

feaasfc-S , =S 


« & 6 :« S, _ ft 

13V, 73Cp UDl*sf «2‘; -l'j S3 ?0 - 4.9 

Wt Jfe ?'“tEV a ; Fm ;i; * - - 

^ 3. xoS^ilrif*- .29h -V si2o’-i3.7 


— 54 22 K Helical Bar- " 27 ""J 20 0.91L4144 1« S3 Meaties'J 95 4-2" g4 2 44 88 5.3 

_ 35* 3^ Hcridsn -A iOp_ 49 L3.9 1712.2 38 I& 4 MichadiJi Wp„. 6 — — _ 

— 4.9 ^ S? JjHidenMfJ W.;„ 88 -2 a7 « 2J 13.0 4 7 77 68 Mii Edncal.Sjp. 73 3J4 2J 31 7S 

— - , 2 2 Hnrnh*nS*.I0p„ 24al tl.« 4.4 9.2 35 ,§? .5 1 Mom* fllakcy .._ 35 -2 4.11 1315.1 61 

— yj 10 £ ?° ,Dft7pcCone — £E0 Q7% 625 19.1 — 206 130 MfltfcwearelOp-. 204 +2 t4.76 3.1 3S|l3£ 

— | 3.7 I' Itpjvd Wul 5ttp._ 20+2 63 33 NSSNwI0p_ 47 ....; 3.90 * bA & 


t ill L el £ -A - *** ■« UUI 1 L v 

6j 5 A 120 75 pl.H.P.GroopEl- 94 -. .. 

TV rwTJMt ™ KJardnerfL.1 115 *2 


7uKenUHarry>.| 90 ] T3JJ3 

Tallis iT7Tl0p-] 30 +1 jtbLO 


3Zh r." 12.42 26 5* 


3 JU 5J 8.8 


55 6 1 ' 4 .&?F-G-dBfl5p|. J “ ~ 


*WE!~ 94 I"SS £353 63,68. 35. IjfttwJtihPLl® 36 L‘.ra«ISa alls 1^ » JtolWrmmSpI 20 r-»Mu7 6- 

ierfLl_ 115 +2 e5.5- 2J 7.4 93 U3 92 |ffbeatshea£ 123 -|-I;r.t£B 1*2,3 1 37-.®5'sWw£C( 5?^ '.f+2 + ELfl + 


62 « Cton. Cooper Up 51 +1 T5.1 1 22\\S.i\ 53 

U-V J2 Gening Jkd.Wp 16 L.. ffhM7 9.7| 33 

1101, 62 Gljnwed— 72 I 5 l75 


HOTELS AND CATERERS 


-M.-: 1 ■* m Vt si n 



•6 MdatoLMp_ 13% +2 — — — — 133 V 

34. aHBta.iFr.ico. m> „„ «M245 m .« ».i at- 
Jl . Brent Wmk»5p. . ..49 -. ™ £02 8.7 i2 7£4 & ■ 
gafe HnttfsJte i .17 .„■ 0,98, 17 ;«L7 ; M » 

» :1GCR b»ot5,-4 • 28 i- JaL: M 8 ?; { 


/:. M? -: - - 75 ‘ .a- tab* 

i:«sc.S “iS. 

2 fESSmZ 72 -T 4JJ 

i 

2 - Bo0*3rte~— 34 . __ 3 Jl . 


















































































































































































































Wednesdav December 22 1978 



BY P£T£R RIDDELL, ECONOMICS CORRESPONDENT 


THE GOVERNMENT hss sold a 
LOLril of £4bn. of Jilt edged stock 
n*-i t.r redemnUons J7\ The p.'ist 
tbfvt months- Mr. liruioj'. 

in? Chance! tor of' the Exchequer, 

told i he- CnraiiHT,? yefUTday. 

Syt-akiiu a: the start of tho 

one-day debit 12 on Iasi v -?t?K < 

pcunoiuic n:ea>-u:vs. Mr. Hoaloy 
f tressed bis dricrm: nation to 
reJth agreement on «::o next 
nf the jv.y policy bo lore 
the” soring budget. and any 
decision on cuts in income lax. 
Dtscussion-! •-•.•ill begin early next 
year with the TV C and the LBi. 

The Chancellor said tr.Jl the 
talks would rot be confined r*» 
3 simple trad e-off bvi'-.'vn 
re - 1 u cert taxes and tncomos 
policy, hut would cov-r a •.vide 
ranee of social, economic and 
industrial policy. ■Prr. 7 r.s 3 ls 
vnutd have to ho considered 10 
maximise employment and to 
minimise price increases." but 
he vas not specific. 

The high total Tor gili-edg^d 
sales in tho last three months. 


sficr the lev sales in the sum- 
mer. foil"'*' ■* The bin jump in 
inri'rojl rah*- in September and 
e.irly '.tctid-cr. 

Tilts hn> aiir-wed the Govern- 
ment iu iip-»TRc a large peri of 
its hormv.it g requirement for 
the current financial year out- 
side The buarrns system. The 
in’ pact h:»* I'.vn seen in the 
much ?!•.■•■.■*:■" growth of ;he 
innhey fuppl: in the month to 
mid-'* over: her in the figures 
published on Monday. 

Mr. Hoyle' saui there nan been 
“ substantia: " sales n{ “ills tn 
She la<t r>'-. days, nighlighii-d 
ny the exhaustion yesterday 
morning of the official tong- 
daicrt ta T > si'vk. The vnurkel 
* iiii.iii-c: ihat up to fl’SPm. of 
<iock 1 .’ v.irKus kinds might 

have boon *o!d ; esterday. 

H,* 0 (To red the prospect of 
limited fall 4 :n interest rates in 
the immcdiaic future, blit the 
decline* should “ Gather pace ” in 
iiie latter half of next year 
A centra] laenie of Lbe Chan- 


ce! tor's speech was that if 

the measures bad not been intro- 
duced. the re-sulting full in con- 
fidence and the exchange rale 
would have led to a large rise 
in unemployment and would 
have aesiroyed the industrial 
strategy and the social contract. 

He said the aim was to reduce 
the borrowing requirement 

sufficiently to restore confidence 
in financial markets, both at 
home and abroad, without under- 
mining these two main policies. 

Mr. ‘Healey also defended tbc 
distribution of the overall 

package and pointed nut to MPs 
worried about unemployment in 
the construction industry, that 

.smaller cuts in public spending 
on construction would itave 

meant reductions in social 
security expenditure. 

He gave a warning that if the 
reduction in the borrowing 
requirement had been mainly 
achieved by cutting puhhc sector 
manpower it would have involved 
3 much larger reduction in public 


spending overall. j 

The Chancellor said in order j 
to reduce the PSBR by £Ibrj. | 

[mm manpower .savings, expendi- j 

ture would have to be reduced ny< 
£2bn. at 1976 survey prices, add-i 
ing 500.00U to unemployment by 
the end u( next year. 

Mr. Healey claimed That exist- 
ing measures had checked the 
sharp rise in local authority! 
manpower in the last few years t 
and that the recent rate support! 
grant settlement would mean aj 
reduction of 1 per cent in coun- 
cil staff in 1B77-7S. | 

The general cuts in construe - 1 
tion would, he said, be equiva- 
lent to 2 per cent of total! 
national construction output J 
next year and 3 per cent, ini 
1978. j 

O The Bank of England yester-i 
day gave another clear signal 1 , 
to "the money market, indicating! 
that it would accept another cut' 
in the MLR of J per cent, .to! 
14 J per cent ' 

Parliament, Page io 


Miners to 
reopen 
talks with 
NCB 


the lex column 



By Roy Rogers, 

Labour Correspondent 



OECD working party approves UK’s 


TALKS ON the miners’ 

demands for early retirement 

are to he reopened with the 
National Coal Board on 
January 5 at the request of the 
National Union of mine- 
workers. 

The union's national execu- 
tive yesterday considered the 
78 per cent, majority they 
attracted for their stand on 
rejecting the NCB's dffer and 
decided by 21 votes to four to 
seek early talks with the 
Board. 

Bat there was no talk of 
setting a date for industrial 
action, a mandate for which 
was given to the executive in 
the ballot. 

“The executive will resume 
negotiations in tbc knowledge 
that the ballot vote is behind 
them and in the spirit of nego- 


ET ROBERT MAUTHNER 


clear way for $3.96n. loan 


PARIS. Per. 21. 


SENIOR TREASURY affinal; 
f.-nn the West's majnr indus- 
trnlised nation? to-day evpres-cd 
central anprovil of the latent 
economic measure taken by the 
British Govern meat. This dears 
the way for the ^.9 bn. IMF loan 
10 Britain to be crnnTed. 

Dr. Otmar Emrmncer. the 
M’esr German chairman of the 
Organisation of Economic Co- 
operation and Development’s 
Working Party Three, which 
devoted most of Us meeting here 
to the British economic situation, 
indicated that the croup would 
make a recommendation to- 
morrow to the Group of Ten 
most highly industrialised coun- 
tries tn provide : ise necessary 
funds for the loan. 


Chiei subscribers 


The DIF does not have suffi- 
cient fund* of ils own at present 
to make as large a loan a« 83.9bn. 
The Group of Ten will therefore 
be asked to activate the General 
Arrangement to Em-row. under 
which its in embers will provide 
the fund with :« largo proportion 
of the currencies if need*. 

The sterling balances prob'ein 
was only briefly discussed to-day. 
hut ir is understood that satisfac- 
tory progress was made by the 
central bankers at their meeting 
here yesterday. 

Final agreements on providing 
Britain with a standby facility to 
cushion it against a too rapid run- 
down of the balances could be 
reached by the bankers at their 
next meeting in Basle, on Janu- 


ary jq. 

Though the '•onlrihutions of in- 
divfdua; mecih'-r Slates stiil re- 
main to he fixed, it is understood 
that 1 he ioial sum to be made 
available by the Group of Ten 
will be about ■•Ttlin. and that the 
chief, ii not the only, subscribers 
uili be the G.S.. West Germany 
and Japan. 

The American- arc expected to 
provide more than $lbn.. the 
German.? anon* $lbn. and the 
Japanese about $735 in. This 
would leave about $900m. to *v 
found by the IMF itself. 

Dr. Emmincer agreed that tbe 
British delegation at the Work- 
ing Pariy Three meeting, led by 
Sir Derek Mitchell. Second Sec- 
retary at the Treasury respon- 
sible for Overseas Finance, was 
submitted to some tough ques- 
tioning ry ii* prrtnere. 

The final con-ensus was that 
the measures announced by Mr 
Denis Healey. ■r.r.-.nccllnr of th- 
Exchequer, tn the- Commons last 


week were taking Britain in the 
right direction. 

Ii was generally accepted. Dr. 
Emminger said, that the strin- 
cent measures taken by the 
British Government would result 
in major structural changes in 
the British economy within the 
next two or three years, and to 
much creator economic stability. 

The main elements of Britain'* 
new economic policy — an ex- 
tension oF the social contract, 
the reduction of the public sec- 
tor borrowing requirement ind 
the setting of clear monetary 
targets — represen led a major 
change or direction. 

The officials were persuaded 
that tho reduction in the public 
sector borrowing requirement 
from 9 per cent to 6 per cent, 
of gross national product in -he. 
period 1977-78 represented a 
significant step forward, since 
“everybody knew” that 9 per 
cent, was not sustainable. 


The members of the group 
were in no dnuhr that, within 
nne and a-half to two year's ‘here 
would be a very big shift in the 
current payments situation of 
the UK into surplus. 


U.K. deficit 


According to the latest OECD 
forecasts, the U-K-'s current 
deficit will be reduced to about 
si.obn. next year from more 
than -S3 bn. in 1976. 

On the prospects for the OECD 
area as a whole, the official 
agreed that member countries' 
trade was likely to increase by 
at least 6 10 7 per cijnt. next year 
in real terras — significantly 
lower than this year's 11 to lfi 
per cent. 

The overall payments defeit 
of the area was likely to fati to 
about S17bn. next year, com- 
pared with a shortfall oE S2Sbn. 
in 1976. 



The whisper of overseas buy- 
ing can lend a touch of excite- 
ment to a sharp market upturn, 
and has certainly been evident 
during recent weeks. There is 
some substance behind the 
stories. With one or two excep- 
tions, .notably BP, foreign in- 
vestors have been steering well 
clear of the U.K. for some time 
past fthey were net sellers of 
U.K. company securities during 
1975). But a number of leading 
brokers have seen a noticeable 
upswing in overseas interest in 
the past few weeks. 

Mostly emanating from the 
U.S., the buying seems to have, 
been concentrated an a very 
few blue chip securities. An 
order for 250,000 I Cl was re- 
ceived by one big broker, and 
another reckons to have dealt 
io even more than that in aggre- 
gate for U.S. clients over the 
last fortnight. There has also 
been some buying o£ gilts, some- 
times from sources which have 
not ventured into this marker 
before. 

However, it seems fair to 
suggest that rumour has multi- 
plied by several times the 
actual amount of business trans- 
acted. And it is very hard to 
find any enthusiasm about 
the London market among 
managers of major overseas 
funds. 


Index rose 0.3 to 33/. 8 


TREASUHyi5i? S rl933T 

(W0r£pe r “ nt “ 



20 21 


- This gloom would obvious!? 
diminish if sterling were to 
stabilise for any length of time. SlS.lm. pre-tax wnh-; 

. i .v. — .7m>ipriifiTi5 norie«ah!v 


■f? 

Tap polio;, uiiri! Ji”- 1 $ 
highly restrictive. Tie 
became exhausted on;? ; 
■>ji« issue price of I ’ days 
torrfers actually bad 
scaled downi and nr 
the price net of accrued^ 
was even a. Mttic Iwft 
when fha stock wat 
offered. The hca*. mayi 
of? ttrmjwardy. bir'ie tij 
tntions must have 
most of their buy;nk S 
tiic Xew Year. !>«*• 
Jar.ua iy the au'heritiejj 
ing »he opposite dilcma* 
which they were co(j 

with in September: . ajj 
would not acc*-ot rbatj 
rates had to ir-t, 1 
frying to av«itd a 

fall. I 

Granada ;? 

Granada is £33m. 4 


Mr. Joe Gorrnley 
Hope of acceptance 



BY JUREK MARTIN, U.S. EDITOR 


■WASHINGTON. Dec. 21. 



i MR. JIMMY CARTER to-day and advanced instead the claims talks with the Soviet Union be- 
j picked Dr. Harold Broun, head of Dr. James Schlesincer, who tween 1969 and i.972. He is. at 
inf the California Institute of was ® rc< ^ by President Ford last present, head of the California 
i - U. new Secret.ry - , “ ,Uut * °' Tecbmi °'>- 


Dcmo- 


I'.K. TO-DAY 

Pull and wet with sle»:i or snow 
in places. 

S.E.. E., N.’V. and On I. N„ 
England. E. Anglia, F. Mifil-inrts, 
Isle of Man. N. Ireland 



Dty. frost and fog hi first. Rain [ 
irrf sleet later. Wind S.E. Max. 


Defence. Mr. Duncan, a Houston 

wards the Soviet Union. Carters mind. businessman, is a former presi- 

Thc pres i den t-e I -ct also moved Prcsidem i.-lect respects dent of Coco-Cola (which is 

lo satisfy emu plain is hv women ^’r. Schlesinaer’s intellectual based in Itlanlai, thus giving 
and blacks thal his appnintmeols abilities and has conferred with rise to speculation that he has 
do not reflect their concerns. bim often before and aFter the been installed by Mr. Carter, an 
He namfd Mrs Piti-ifia £* cct ’ nn jn<J ma - v - v<?t fi ntl a f ’ld associate, to keep an eye on 


Robert* Harris, a black lawver. 


Government role for him. 


6C f4SKi. 

Cent. S. and SAY. England, ’ll'. 
Midlands, Channel Islands. Males 
Cloudy with ri>m. Brighter 
later. Wind S. or S.E., moderate. 
Mas. 7C (45F). 

I^akp District, N'.E. England. 
Borders, S.W. and .WE, Scotland. 
Cent. Highlands. Moray Firth 
Dull and wet. Snow oa high 
Ground. Wind E. Max temp. 
5C l41F). 

Argyll, NAV. Scotland. Orkney, 
Shetland 

Clnurty. but dry. Wio E. Max. 
temp. 6C |43F). 

Lighting-up: London 16.23. 
Manchester 16.21. Glasgow 16.15. 
Bedfast 15.29. 


as his Secretary of Housing and -JriJnTiil 
Urban Development and chose Federal Fnir^v ^ Pn<Se " 

Dr. Ray Marshall from the rL £i a! : Ene !*- Ase , ac ‘ es ; 
University of Texas a- Lahnur Bl,t , t . hls - tp0f ,s a Prospect that 
Secretary in preference to Dr. ^ s f bl^mger 


things at the Pentagon. 


John Dunlop, who resigned from !L a nr 0 ^,!^) 0 ^ ° f ? , r ® afpr 


the po si u n de r P resi dc nt Ford 

eirlK-r this year, and whose pros- ^* nd . 0 ? n - I a r ’ a S3Ei‘dC!E^II 


pecuve appoint m.?m had been 

o posed hy black and women's .V^L*S« ni ui 1 hJni>elf have 
„ rous considerable reservations on this 

* issue. 


Healey agrees 
to talks on 
self-employed 


MR. DENIS HEALEY. Chancel- 
Thp opposition Jo Dr. Brown. Dr. Brown was nne of Mr. lor of the Exchequer, is to meet 

aged 49, had been led l\v Mr. Robert McNamara's proreges at representatives of the inter- 

Gcnrge Meany. the veteran the Pentagon between 1961 and professional committee of 
labour leader, and Senator Henry 1965. when he was appointed lawyers. accountants and 
Jacksnn. lhe hardline foreign Secretary of the Air Force by actuaries to discuss their repre- 

pnlicy specialist. They had President Johnson. He is an sentations on the impact of 


claimed That Dr. Brown was a expert on nuclear weapons and national insurance contributions 
Vietnam hawk now turned dove j U.S. delegate to the first SALT on the self-erapioyed. 


tiations,’’ said Mv. Joe Gormley, 
the NUM president 

•* We hope at the January 5 
: meeting the long-promised 
j improved offer will be suffi- 
! deni to warrant acceptance.” 

The full union executive will 
be standi ng-by at that meeting, 
which is expected to resolve the 
situation one way or the other 
—a settlement or a call for 
industrial action. 

In reply to the miners’ 
demand for retirement at 60 
from January 1, the NCB has 
offered a staged introduction 
of retirement at 62 for under- 
ground miners with 25 years* 
service. 

Sir Derek Eara, -the Coal 
Board chairman, has already 
intimated that an improved 
offer will be made— possibly 
involving a further lowering of 
the retirement age and some 
reduction tn the service re- 
quirement 

Miners' leaders realise, how- 
ever, that they cannot win 
their full claim, retirement at 
80 from January, reducing to 
55 by 1980 without loss of 
earnings. 

The present pay policy pre- 
cludes any Implementation of 
early retirement before next 
August. The Government Is 
anxious tn ensure tbat the pay 
policy remains intact and that 
a miners' settlement does not 
spark off similar demands in 
other Industries. 

Some steel industry workers 
have already lodged similar 
claims and yesterday Mr. Frank 
Chappie, genera] secreiary of 
lhe Electrical and Plumbing 
Trades Union, warned that his 
members in electricity supply 
would demand any concessions 
made to surface miners. 


The big Wan Street houses 
generally seem to be indifferent, 
and groups like Fidelity and 
Dreyfus have not been increas- 
ing their exposure. Some bare 
been taking a punt on sterling 
through the gilts market, but 
there are still deep political 
! reservations about the UX. and 
there is no shortage of interest 
on the home front. 

In Rotterdam, the giant 
Robeco fund (net assets of 
Fis.4!bn.) has been pro- 
gressively reducing its U.iC 
stake over the past two years, 
and says that it is stlli taking 
a pessimistic stance. It sees no 
fundamental reason for a sus- 
tained upturn either in sterling 
or in share prices. A phone 
round some of the big Paris 
offices produces similar expres- 
sions of doubt, and in Germany, 
too, the performance of sterling 
is seen as a major barrier against 
investing in London. Few of the 
big funds seem to have any 
U.3L shares at all And although 
the Adig group is toying with 
the idea of an investment in 
bonds — where there is a 7 per 
cent interest differential 
between the U.K. and Gei> 
many— this would only be a • 
very short-term move, if it 
materialises at all. 


And in those circumstances accelerating noticeably 
overseas investors could become second-half of the 53 ~ v 
a major influence on the October: the explanar? 
market: their hoMir.gs of U.K largely with an upsui _■» 
companies* sterling securities rental in tile U.K. Tfc 
were estimated to be worth week has. been worM 
£2.4bn. at tbc end o! 1975. But £flL2ra. to this division, 
for the moment the view of the reorganisation costs ofi 
Deutsche Investment TYus! the Spectra acquisition j 
seems to be widely shared: made a positive eontnbtf 
u We would rather be late and of financing charges. J 
safe than fast and sorry.'* also lifted fhe group's? 

= set density per branel 

Gilt-edged April onwards - b » *< 


third, raising the cnioJ 
Just about everybody is now in the process — and ffi 
riding oh the falling interest favourable operating ^ 
rate bandwagon, leaving the grou nd has dearly hai 
discount market horribly impact on -rental margins 
squeezed (although there are yy coa iractin» nrnfiiv 
signs that the Bank of En-lan-i 8^™“^ 
has -been giving some unusual of 1(J ■ , _ t i 

assistance). Yesterday another Tis& p a i a 

£250m. or. so went into gilt- ™ adve 

SrfSf Sr° revenucs o^e Kcot 

.^'.hich^nm out, but sums STSl rti 
into the short tap a.so. against nil last time, aa$ 

Minimum Lending Rate will of Granada's: other 
fall on Christmas Eve (as it pieces are comfortably^! 
did last year) but the Bank was placed: the exception isj 
again frantically signalling to and tapes, which are:? 
the money • market yesterday money. • A 

that the drop should be only a A i. d ,„ 
quarter-point rather than the r At * * sta ° e Lhe P 1 ^ 
half-point being indicated by for furt&er wamgs-grta 
the market rate for Treasury 1976-77, and al . 59p :the;| 
bills, in three months, accord- 5.9 ctm&ished a point thfe 
ing to the Chancellor yesterday. The shares have risen i 
the Government has sold mere cea^oVer the past two oi 
than £4bn. net of gilts. At some K, rt >4 

stage the authorities trfll hare >«« ^ torttamni* it 
to stop sitting on the market s “*® t w ‘ t “ its dramatic 
and let interest rates fall financial gearing, cum fJ 
decisively: that, st least, is the could prove 'something 
calculation being made by the hurdle . for the t( 
gilt-edged buyers as they study Apparently; borrowings J 
the close . parallels between year-end., represent sonjj 
to-day’s events and those of 12 like 83 per. cent of U 


months ago. 


shareholders’ funds. 
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EEC accord near on oil 
embargo contingency plan 
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BY ROBIN REEVES 

ENERGY MINISTERS of the 
EEC appeared to be bringing 
two venrf of haggling to an end 
t'-day ny agreeing on the EEC 
mechanisms for coping with a 
repeat performance of the 1973 
Aral, ml embargo. 

Thr crisis management 
■scheme, cscntially, provides an 
EEC framework for the oil sup- 
ply and conservation arrange- 
ments adopted by members of 
the International Energy Agency. 
France is not a member of the 
Agency. 

A crisis will be declared when 
there is an oil supply deficit of 
7 per cent, or more. Given the 
declaration of a crisis. EEC 
mcmber-States v-ill be authorised 
to suspend export licences Tor ail 
petroleum products for 10 days. 

The Commnn Market Council 
of Ministers will then be 
required io meet .within 4S hours 
to decide on energy-saving 
measures and control or move- 
ment of oil. 

The set-ond phav-e of lhe pro- 
gramme envisages a 10 per cent, 
cut in oil consumption. This was 
the subject of objections from 
Italy, which felt she would suffer 
unfairly,, given her high denen'd- 
ence on oil as an energy source. 


BRUSSELS. Dec. 2L 

The Commission drew' up a 
memorandum committing the 
Community to ensuring that 
Italy suffered no more. than her 
fair share of misery in any oil 
crisis. 

Earlier Mr. Anthony Wedg- 
wood Beon, the Energy .Secre- 
tary. told the Council that the 
Government still looked tc the 
Council to implement last Year’s 
Rome EEC Summit pledge to 
introduce a minimum support 
price for oil. 

Mr. Bonn emphasised that if 
the Community u’as serious 
about stimulating energy invest- 
ment. particularly from mar- 
ginal sources, and reducing its 
dependence on imported energy 
supplies, then ii should endorse 
the minimum support price of 
S7 a barrel proposed by the 
Brussels Commission. 

The French showed no sign of 
shifting from their view that the 
Rome Agreement did not 
represent a commitment to the 
minimum support pries. 

Ip return Mr. Berra made it 
plain that he was not prepared 
to give LLK. blessing to -a Com- 
mission scheme which would 
.■give the Community a. facility 
to raise international loans to 
build nuclear power stations. 


Egypt, Syria agree 
on merger moves 


BY MICHAEL TING AY 

EGYPT AND SYRIA have 
agreed to establish a unified 
political command, with the 
stated intention of merging the 
tv.o countries. 

The move consolidates recon- 
ciliation of the two countries 
after Dearly three years of -bitter 
recrimination and takas sub- 
stantially further forward the 
Arab drive toward achieving a 
Middle East peace settlement 
next year. 

TJie announcement of steps 
towards union was made by 
Mr. Ismail Fahray. Egyptian 
Foreign Minister, ar a Press 
conference here after the 
departure of President Assad 
of Syria, who completed (our 
days of talks with President 
Sadat of Egypt. 

The Two Presidents issued a 
joint communique which said 
that they had discussed “lhe 
moans io consolidate the march 
toward unity.” 

.. At Riyadh Mr. Sadat agreed to 
allow Syria a relatively free hand 
in Lebanon id return for cessa- 


CAIRO, Dec. .21. ' 

tion of attacks on Egypt's Sinai 
disengagement agreement with 
Israel. 

After the disastrous failure of 
the two previous attempts to 
achieve a permanent union of 
th* two countries, the move 
should be seen principally as a 
reaffirmation of the reconcilia- 
tion of Mr. Assad with Mr. Sadat 
which was set in train at the 
Riyadh summit in October, and 
later confirmed at the Cairo 
summit. 

In to-day's eommuniqdd the 
leaders called for swift resump- 
tion of the Geneva peace con- 
ference. • 

On the crucial question of 
representation at Geneva they 
said the Palestinians should be 
represented by the Palestine 
Liberation Organisation as an 
independent party on an equal 
footing with all other parties 
there. This appears to exclude 
the possibility of the PLO acting 
within a single Arab delegation 
suggesting that the two leaders 
may have disagreed . on the 
issue. 

Editorial comment Page 12 


This announcement appear* as a nutnr of record only 
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